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New York’s second City Hall, built in 
1700, stood at the corner of Wall and Nas- 
sau Streets facing Broad, on the present 
site of the Sub-Treasury. 


It was here, in the open gallery in front 
of the Senate Chamber, on Apri! 30, 1789, 
that George Washington was inaugurated 
the first President of the United States. 
Beyond the City Hall may be seen Trinity 
Church, erected in 1697, almost one hun- 
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dred years before Washington took the 
oath of office. 


Early New York is rich in historical lore 
as are many of the concerns founded dur- 
ing this early period and functioning today 
with ever increasing service and breadth 
of scope. Such a concern is DUN & 
BRADSTREET, Inc. Founded in 1841, 94 
years later finds it still occupying an impor- 
tant position in the business community 
of leading cities throughout the world. 
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THE ACTIVITY 
BAROMETER 





JUNE 5, 1935 May 1, 19385 
69.3 70.1 


For the past three months the DUN & 
BRADSTREET Business Activity Barom- 
eter has declined slowly from the peak 
of 74.3 registered in the week of Feb- 
ruary 13. At 69.3 for the week ended 
June 5, it was 1.1 per cent below the 
level of the month previous, and 1.6 per 
cent under the figure for the correspond- 
ing week of last year, when the activity 
index stood at 70.4. 


BAROMETER AND ITS COMPONENTS 


(Estimated normal = 100) 






Food Price 
Index 





85.6 51.2 85.3 





June 5, °35 69.3 46.6 
May 29, °35 69.4 50.1 59.2 84.9 51.0 84.1 
May 22, °35 68.6 49.1 58.3 85.2 51.0 84.0 
May 15, °35 68.3 49.0 57.5 85.3 50.5 83.3 
May 8, °35 67.8 47.20 57.1 85.9 50.5 83.6 
May 1,°35 70.1 57.7 63.7 83.8 50.5 83.3 


June 5, ‘34 70.4 67.8 62.7 82.9 44.1 70.2 


Tate (S504 

While primary textile markets during 
May were more active than in April, 
trading was brought almost to a stand- 
still toward the close of the month, fol- 
lowing the ruling of the Supreme Court 
on the N.R.A. Just what effect this 
decision will have on production, prices, 
and wage and hour regulations in the 
textile industry is pointed out by Mr. 
C. S. Woolsley in his article on market 
developments during the past month. 

The shifting trade balance of the 
United States, which is charted in the 
article on imports and exports in the 
“Graphic Reviews of Major Trends,” is 
of particular significance just now. For, 
the April trade balance of the United 
States showed a surplus of imports over 
exports of $6,217,000, thus reducing the 
American export surplus for the first 
four months of 1935 to $21,247,000, the 
smallest reported since 1926. 

After rising to 1,115 in April, which 
was the largest number recorded since 
January, the downtrend of commercial 
failures was resumed in May. the total 
falling to 1,027. This represented a de- 
cline of 7.9 per cent from the Aprii total. 
The geographical and trade divisions 
contributing to the decline are listed in 
the May insolvency records. 





STRONG EXPANDING TREND 






IN FARM EQUIPMENT SALES 


ATISFACTORY re- 





sold out completely early 





ports are coming from 

all branches of the farm 
equipment trade, with both 
unit and dollar sales run- 
ning from 40 to 50 per cent 
larger to double those of a 
year ago, despite the broad 
expansion in distribution 
during the first quarter of 
1934. Increased purchas- 
ing power prevails in nearly all 
farm districts, as the result of the 
Government control program and 
the fact that obligations have been 
well reduced or liquidated en- 
tirely. 

Because of the many years of 
distressed agricultural conditions, 
climaxed by a series of abnormally 
dry seasons, farmers have been un- 
able for a long time to replace 
worn-out units. The various types 
of Government aid, however, in- 
cluding the refinancing of farm 
mortgages, seed loans, and the 
advanced prices for farm produce 
now are making such replacements 
possible. 

While potential demand is con- 
sidered to be the largest in the 
history of this trade, as practically 
all farmers are in need of some 
kind of new equipment, the con- 
tinuation of this rising trend of 
sales will be dependent almost en- 
tirely on improved weather con- 
ditions. Dust-storms over wide 
areas have had a disquieting effect, 
producing a noticeable slackening 
of demand since the early part of 
April. 

Based on the current rate of 
gain, total sales for 1935 should 
rise by an encouraging percentage 
above the 1934 domestic sales, 
which trade estimates place con- 
servatively at $200,000,000. As 
that figure, however, was less than 
50 per cent of the three-year aver- 
age of 1928-1930, inclusive, the 
trade still has much distance to 


than halved previous losses. 


Extending the rising trend which started in 
the Summer of 1933, the increased sales of 
1934 enabled some of the large concerns to 
close the year with a profit; others more 
Demand thus 
far in 1935 widest in last five years, with trac- 
tors and power-drawn implements leading. 


cover before reaching what may 
be considered a normal business 
level. 


Production Near Capacity 


Production of farm equipment 
has been stepped up steadily since 
the beginning of the current year, 
the total of employed has been 
lifted, and most of the manufac- 
turers report improved earnings. 
Although operating near capacity, 
factories producing plows, trac- 
tors, incubators, pump systems, 
and small agricultural implements 
have been unable to meet their 
shipping dates. 

Due to the restricted manufac- 
ture of heavy equipment since 
1930, and the lack of inventories, 
orders to many centers are running 
widely ahead of production. Some 
of the manufacturers of small 
items, such as tools, which are 
widely distributed, are exceeding 
last year’s output by nearly 100 
per cent. Aside from the automo- 
bile industry, farm equipment 
manufacturers were the largest 
users of steel during the first 
quarter. 

In the Northwest, manufacturers 
report unit volume 115 per cent 
above that for the first quarter of 
1934, and 415 per cent in excess of 
the output for the first ninety days 
of 1933. Capacity factory oper- 
ations have permitted the handling 
of only a small amount of the 
business volume offered in this 


section, as warehouse stocks were 
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in the year, and many 
orders still remain unfill- 
ed. In the light tractor 
division, many factories 
are fully three months be- 
hind in their shipments, 
with order files continuing 
to expand at a good rate, 
due to the market improve- 
ment in crop outlook, par- 
ticularly in those districts most 
seriously devastated by the 
drought last Summer. In order to 
avoid pronounced fluctuation in 
employment at various seasons of 
the year, there is a growing tend- 
ency on the part of large manu- 
facturers toward diversification of 
lines. 


Sales Broadening Rapidly 


The rising trend of sales, which 
started in the Summer of 1933, was 
extended sufficiently during 1934 
to enable some of the large con- 
cerns to close the year with a profit, 
while others more than halved 
their previous losses, even after 
substantial charge-offs. While de- 
mand thus far in 1935 has been 
wider in its inclusiveness than at 
any time in the last five years, trac- 
tors, trucks, and pumping units are 
strongly in the lead. Other prin- 
cipal items in demand are rotary 
harrows, disc harrows, manure 
spreaders, plows, corn planters, 
potato planters, cultivators, and 
farm wagons. 

In the Middle West, sales in 
some sections are the largest since 
1929, running 100 per cent in ex- 
cess of the volume of a year ago, 
with tractors and truck-driven 
equipment in the greatest demand. 
In Missouri and Kansas, sales are 
exceeding the 1934 total by 35 to 
50 per cent, with dealers selling an 
unusually large number of trac- 
tors. In the Northwest, sales have 
been about double those of a year 





















ago, with wholesalers having diffi- 
culty in avoiding depletion of 
their inventories. While volume 
is above the 1934 figures in the 
Southwest, due to the insistent de- 
mand for tractors, with these 
eliminated, sales in most sections 
of this district are under last 
year’s. 

In the five States which com- 
prise the Richmond trade area, 
unit sales for the first quarter of 
the year were about 60 per cent 
larger than in the same period of 
1934, with an increase of 30 per 
cent recorded for March alone. 
Excessive rain throughout Vir- 
ginia and North Carolina stimu- 
lated the sale of equipment needed 
for cultivating heavy soils. Trac- 
tors, threshers, plows, and harrows 
sold unusually well in South Caro- 
lina, where the season was about 
twenty days earlier than normal. 


Tractors Leading Demand 


Tractors and tractor-drawn im- 
plements have been the most active 
thus far this year, sales averaging 
50 to 75 per cent larger than in 
1934, as there is a decided trend 
away from horse-drawn machin- 
ery. This definite trend from the 
use of horses and mules on the 
farm is an aftermath of the severe 
drought of last year, which not 
only reduced the number of ani- 
mals, but also brought about such 
a rise in the price of feed that the 
power equipment is more econom- 
ical to use. 

During the Winter period, col- 
lections were inclined to lag some- 
what, but were maintained at a 
level 10 to 15 per cent above that of 
the year preceding. Currently, 
collections are satisfactory, as 
more buyers are keeping closer to 
a cash basis than at any time in the 
past decade. Collections on new 
sales are holding up remarkably 
well, and in most parts of the coun- 
try old obligations are being re- 
duced at the most rapid rate in six 
years. As most tractors are being 
sold on the time-payment plan, 
collections in this division are 
somewhat under the general 
average. 
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Atlanta 


A generally improved condition 
in the farm equipment field pre- 
vails. Due to past restricted manu- 
facture of heavy equipment, orders 
are at this time somewhat in ad- 
vance of production. A slight ad- 
vance in price has been made in 
some farm machines but, as a 
whole, general implement prices 
continue on the same level prevail- 
ing in 1934. 

Distribution is general, with no 
particular implement being favor- 
ed. Sales are averaging 20 to 25 
per cent in advance of the same 
period for 1934, with optimism be- 
ing freely expressed for continued 
business throughout the current 
season. 

Birmingham 

Manufacturers and distributors 
of farming equipment report an 
increase of close to 10 per cent in 
sales during the first three months 
of 1935, as compared with a similar 
period of one year ago. This is 
ascribed to improved financial con- 
ditions in the agricultural sections, 
and more optimism among the 
farmers, as a whole. 


Cleveland 


Demand for farm equipment has 
shown further increase, and re- 
ports indicate that Spring ship- 
ments have been in advance of a 
year ago. Manufacturers of plows, 
tractors, incubators, pump _ sys- 
tems, and agricultural implements 
have all experienced better volume 
and improved earnings. Farm pur- 
chasing power has increased 
through higher prices and Govern- 





ment aid, making possible the re- 
placement of outworn and obsolete 
equipment. 


Dallas 


Reports from local distributors 
of farm equipment are both en- 
couraging and discouraging. Due 
to the unusually active sale of trac- 
tors, the total volume of business 
for the first quarter of 1935 com- 
pared favorably with that for the 
corresponding period of 1934. 

Eliminating tractors, however, 
the sale of other equipment drop- 
ped in some cases 30 per cent. 
Most of the tractors are being sold 
on terms, and collections are not 
so good as they should be. 


Indianapolis 


Farm implements and equip- 
ment sales are showing the largest 
volume since 1929. Sales for the 
first quarter of 1935 made a 100 per 
cent increase over the similar 
period of 1934, and cash collections 
show approximately the same gain. 

Tractors and truck-driven equip- 
ment are in the greatest demand, 
especially tractors, for which 
there has been an extraordinary 
sale and the factories are unable 
to fill the orders. Prices remain 
stable. 


Kansas City 


The leading implement dealers 
in this territory report that sales 
at this time are approximately 3314 
to 50 per cent greater than they 
were a year ago. Dealers report 
they are selling an unusually large 
number of tractors in both the Mis- 
souri and Kansas territories. 


VALUE OF FARM EQUIPMENT PRODUCTION 
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After declining to the all-time low in 1932 at leas than $120,000,000, output of farm equipment in 1934 
rose to about $180,000,000, or a gain of 50 per cent over the 1933 total. Conservative estimates place 
1935 production at $250,000,000, the largest since 1930, and nearly 40 per cent above the 1934 fiyures. 











It is reported that dust-storms 
and light moisture have had some 
effect upon the crops in certain 
parts of western Kansas, but crops 
throughout the district are gen- 
erally in good condition. 


Memphis 


Satisfactory reports are coming 
from the farm implement trade, 
with volume well ahead of a year 
ago. Buying has been chiefly for 
smaller and staple items, but the 
trend has been a little more toward 
power items, accentuated by the 
very high prices for mules and 
other livestock. 

Tractors have been moving bet- 
ter and are regaining some of their 
popularity, because of shortage of 
mules and high feed costs. Dealers 
have no stock accumulation, and 
have found it difficult to make 
prompt deliveries of what they 
term quick-selling items. 


Minneapolis 


The improvement in the demand 
for farm implements, tools, and 
barn equipment has been and is 
continuing to be exceptional. Vol- 
ume of sales is about double what 
it was a year ago. 

Manufacturers, including one 
large local producer of numerous 
types of farm machinery, such as 
tractors and threshers, are behind 
in filling orders, though operating 
close to capacity. Wholesalers are 
having difficulty in avoiding de- 
pletion of inventories. 


Omaha 


Sales since the first of the year 
in farm implements have been on a 
very gratifying level. Unit and 
dollar sales are about 50 per cent 
greater than at this time last year, 
and it will be recalled that during 
the early months of 1934 sales were 
far ahead of the preceding year’s. 

Tractors and tractor-drawn im- 


plements are showing the greatest 
activity, with a very decided trend 
away from the horse-drawn ma- 
chinery. Price trend is slightly 
upward, although current pur- 
chases are being made largely on 
the old price level. 





Richmond 


Business has been exceptionally 
good for several months through- 
out the five States comprising the 
Richmond trade area, unit sales be- 
ing about 60 per cent larger than 
in the same period in 1934. March 
business was 30 per cent ahead in 
dollars of March, 1934, due largely 
tc F.E.R.A. 

Excessive rain throughout Vir- 
ginia and North Carolina has stim- 
ulated the sale of equipment need- 
ed for cultivating heavy soil. Crop 
conditions are exceptionally good 
in South Carolina, where the sea- 
son is about twenty days earlier 
than normal. Conditions also are 
promising in North Carolina. 


St. Paul 


Production of farm equipment 
in this district has been stepped up 
steadily since the beginning of the 
current year. Unit volume is now 
115 per cent above the amount in 
the same period last year, and it is 
415 per cent above the production 
for the first ninety days of the 
year 1933. 

Capacity factory operations 
have permitted the handling of 
only a small amount of the busi- 
ness volume offered. Warehouse 
stocks were completely sold out 
early in the year, and, as a conse- 
quence, many orders received re- 
main unfilled. 

The demand for tractors has 
been so great that not more than 
50 per cent of the orders can be 
filled until factories catch up on 
present back orders. 


Seattie 


There is little manufacturing of 
farm equipment in this section. 
However, jobbers and distributors 
of farm implements and machinery 
report sales for the first three 
months of 1935 about 30 per cent 
ahead of the same period in 1934. 
Prices have remained steady, but 
there are slight tendencies toward 
increases. 

The future in this line depends 
largely upon a continuation of the 
present prices of butter-fat and 
eggs, which are the stabilizers in 
this section. 
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Abrupt Drop in Failures 


As only 1 manufacturer of farm 
equipment was declared bankrupt 
in 1934, the smallest number since 
1929, and only 10 distributors, 
which established a new all-time 
low, the reduction of failures in 
1934 was the sharpest in the history 
of this trade, the total of 11 having 
dropped from 40 in 1933, which 
represented a decline of 72.5 per 
cent. The decrease in the default- 
ed indebtedness was even more 
accentuated, as the money loss for 
1934 was cut to $176,275 from $798,- 
231 in 1933, giving a difference of 
$621,956, or 77.9 per cent. 

Since 1931, when the peak for 
failures was reached at 51 for 
manufacturers and distributors, 
the downtrend has been uninter- 
rupted, the number receding to 43 
in 1932, to 40 in 1933, and to 11 in 
1934. When compared with that 
of 1931, the total for 1934 was 
lower by 78.4 per cent. 

The decline in the liabilities in- 
volved in these failures was even 
more precipitous, as from the 
record high of $2,646,567 in 1931, 
the total fell to $1,428,792 in 1932, 
to $798,231 in 1933, with the sharp- 
est curtailment of all occurring in 
1934, when the defaulted indebted- 
ness was only $176,275. That 
amount, when put alongside the 
1931 figures, reveals that ina 
period of three years the trade’s 
loss through bankruptcies has been 
reduced 76.5 per cent. 

The complete insolvency record 
of the farm equipment trade since 
1927, including the first quarter of 
1935, as compiled by Dun & Brad- 
street, Inc., shows: 


Manufacturers 


Number Liabilities 
$100,000 
204,500 


Year 


Rees Ouray tecew so 1 


‘ i 234 ae 
79 


t 2,026,9% 





S 388,652 
6 144,697 
1 30,000 
1 152,580 
Distributors 
Year Number Liabilities 
BEE fa sie sick Scans 34 $377,368 
BUNS, 6.6: ise Fetes 11 350,616 
og Re ae 12 193,600 
BOB sa ©. Sole sie" viva = 24 561,200 
ee eee 47 619,588 
Fee ere ee ) 1,040,160 
i Se aera 4 653,534 
| SARC re te 10 146,275 
WOT fC cis's-uee oasis iH) 110,966 
(* ) January to March, inclusive. 
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MEN'S CLOTHING TRADE NEARS 
BEST POSITION SINCE 1930 


N spite of its late start, 


a i aS ee 


ae tailers are at the lowest 








Fall trade in men’s cloth- 

ing gathered sufficient 
momentum to keep de- 
mand at a high level dur- 
ing the Winter months, 
and practically to clear re- 
tailers’ stocks of both suits 
and overcoats. In many 
sections of the country 
sales were lost because of 
incomplete assortments, and manu- 
facturers were prevented from 
showing larger gains in produc- 
tion because of the difficulty in 
securing piece goods from the 
mills. 

During December two of the 
leading national clothing distribu- 
tors did the largest business at 
retail in many years, and in one 
conspicuous instance the largest 
business in the concern’s history. 
As a whole, volume of business in 
the men’s clothing trade in 1934 
was ahead of that of the year pre- 
ceding by 20 to 25 per cent. 

With substantial sums of ready 
cash available for investment in 
merchandise, retailers have bought 
freely since the first of the year, 
and manufacturers are expecting 
to close the Spring season with the 
largest amount of business trans- 
acted in five years. Based on label 
sales and trade reports, volume al- 
ready is running 20 to 30 per cent 
above that of a year ago; and, as 
prices practically are unchanged, 
this percentage represents the gain 
in units. 

The excellent first-quarter show- 
ing followed a year of general im- 
provement in the trade, as sales 
and earnings of men’s clothing 
manufacturers in 1934 were larger 
than in 1933. While some con- 
cerns still were in the red at the 
close of 1934, for the fourth con- 
secutive year, the deficits were the 
smallest recorded during that 
period. The trade has achieved 
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five 
per cent over the 1934 figures. 
steady. Failures dro p to fewest on record. 


Increase in production during first quarter 
larger than seasonal, with employment up 14 
to 16 per cent from preceding year’s total. 
Retail sales in some districts the heaviest in 
years, with the gain averaging 16 to : 
Price level 


the greatest degree of financial 
stability since 1932, and it is closer 
to a profit basis than at any time 
since 1930. 


Production Ahead of 1934 


Due to the most active Fall spot 
market buying in several years, 
there was less than the usual de- 
cline in manufacturing operations 
during the final three months of 
1934. During the first quarter of 
the current year the increase in 
production was larger than sea- 
sonal, and during March manufac- 
turers obtained permission to 
operate forty hours a week, in- 
stead of thirty-six, as provided by 
the code. 

In some districts employment in 
February rose 16 per cent from the 
preceding month’s level, and was 
larger by 14 per cent than in the 
corresponding months of 1934. 
The five-year average increase in 
employment from January to Feb- 
ruary is only 5 per cent. 

According to the statistics com- 
piled by the Bureau of Census, in 
co-operation with the Men’s Cloth- 
ing Code Authority, the number of 
men’s and boys’ suits cut during 
the first two months of the current 
year exceeded the comparative 
1934 figures. In February, the 
total of 1,895,947 exceeded that for 
any month in 1934. For the entire 
twelve months of 1934, the num- 
ber of men’s and boys’ suits cut 
reached 17,461,954. As inventories 
of both manufacturers and re- 


level in nearly a decade, 
this larger production is 
passing almost immediate- 
ly into consumer channels. 
Manufacturers are not of 
the opinion that rising 
food prices will curtail 
purchases of clothing, as 
production increased 
steadily during the first 
quarter when the costs of many 
food items were at a four-year 
peak. 


et 


we 


Largest Sales in Years 


Current retail sales generally are 
reported as the largest in several 
seasons, averaging 15 to 25 per cent 
above last year’s, and the steady 
enlargement of consumer demand 
for men’s clothing is expected to 
continue well into the Summer, as 
adverse weather conditions in most 
parts of the country prevented the 
peak from being reached during 
the early Spring months. Buying 
is not confined to the medium- 
priced and cheaper lines, as de- 
mand has spread to nearly all price 
ranges, with less resistance offered 
to the better qualities of merchan- 
dise than was the case last Spring. 

The greater interest which men 
are taking in their appearance was 
proven during 1934, when sales of 
evening clothes averaged 15 per 
cent larger than in 1933, with both 
tuxedos and tail coats selling free- 
ly, although purchases of the lat- 
ter predominated by the widest 
percentage in several years. The 
general dress-up movement also 
has benefited merchant tailors, 
who foresee a gain in their busi- 
ness ranging from 12 to 33 per cent 
over that of 1934, during the first 
six months of this year. Cus- 
tomers whose accounts have been 
inactive for as long as five years 
have ordered one or more suits for 
Spring, and with favorable general 








conditions a more abrupt improve- 
ment is expected during the Fall 
months. 


Price Level Steady 


Current prices of clothing at re- 
tail practically are the same as at 
the opening of the Fall season, but 
are down 5 to 10 per cent from the 
level obtaining at the beginning of 
the Spring season in 1934. Con- 
siderable strength, however, is dis- 
played by the price structure in all 
branches, due to the shortage of 
piece goods. 

As it is the general opinion that 
prices are too low, in view of raw 
material and manufacturing costs, 
Fall lines are expected to show an 
advance of at least 10 per cent. 
There is almost no evidence of 
price resistance on the part of the 
public this year; on the contrary, 
there is a decidedly stronger lean- 
ing to the better grades of mer- 
chandise. 

Wholesale collections show an 
improvement of more than 10 per 
cent over last year’s, while with 
retailers the reduction of out- 
standings runs to a larger per- 
centage. With manufacturers, 
collection experience approxi- 
mately is the same as it was in 
1934, returns averaging 45 per cent 
of outstandings, against 47 per 
cent last year. In contrast to the 
long credits extended during for- 
mer years, retailers report the bulk 
of the business on a cash basis 
this season. 


Atlanta 


Retail sales of clothing are 
showing an increase of about 20 
per cent, both in value and units, 
over the same period of last year. 
The best-selling items are suits in 
the price range of $30 to $35, with 
prices stabilized, but values are at 
least 10 per cent better. 

Retail collections have improved 
and further indications of better- 
ment are reflected in some in- 
creases in earnings and continued 
governmental activities. 


Baltimore 


Manufacturers of men’s cloth- 
ing are steadily increasing produc- 
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tion schedules in an endeavor to 
catch up with orders specifying 
prompt deliveries. Unit volume 
is now about 10 per cent larger 
than in 1934, while dollar volume 
is up 20 to 25 per cent. 

The difficulty of securing piece 
goods from the mills has kept pro- 
duction from reaching higher 
levels. Some manufacturers are 
now buying to cover future re- 
quirements. Current retail sales 
are the largest in several seasons. 


Boston 


Values are about the same as a 
year ago, but production is ahead 
25 to 33 per cent, and with some 
manufacturers even higher. The 
demand is for popular-priced mer- 
chanise ranging from $12.50 to 
$18.50 for men’s suits. Manufac- 
turers of suits selling for $21.50 
and up report an increase in de- 
mand of 5 per cent. Prices show 
little if any change and, although 
mills have been slow in deliveries, 
there were only a limited number 
of cancellations for Spring mer- 
chandise. 

The outlook is very generally 
commented upon as good. Manu- 
facturers and jobbers had a very 
good Fall season and were in satis- 
factory shape for the Spring 
business. Retailers experienced a 
shortage in clothing, especially 
overcoats and are in a mood to buy 
a little more freely. With a nor- 
mal season’s business this Summer 
the trade anticipates a decided im- 
provement for the Fall. The cloth- 





ing trade appears to be one of the 
very few bright spots in the pic- 
ture around Boston at present. 


Buffalo 


In the Buffalo district, produc- 
tion in units is running about the 
same as a year ago at this time. 
Under the N.R.A. code, employees 
are now working thirty-six hours 
a week, as against a forty-four- 
hour week a year ago. In order 
to produce the same amount in 
units, plants have increased their 
help by at least 20 per cent, the 
employees’ pay checks have in- 
creased nearly 50 per cent, boost- 
ing the labor costs over 50 per cent. 

The dollar value of output has 
increased about 30 per cent, repre- 
sented by an advanced price to re- 
tailers of that amount. The re- 
maining 20 per cent of the advance 
in labor costs is being met by the 
manufacturers in reduced over- 
head, including a reduction in 
sales promotion and expense. 


Cleveland 


Manufacturers of men’s cloth- 
ing report the best Spring season 
in five years. There was a greater 
than seasonal increase in produc- 
tion in February and March, and 
during the latter month manufac- 
turers obtained permission to 
operate forty hours a week instead 
of thirty-six, as provided by the 
code. ° 

The excellent first-quarter show- 
ing followed a year of general im- 
provement in the industry. Sales 


MEN'S AND BOYS’ SUITS CUT 
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(*) Based on statistics compiled by Bureau of Census in co-operation with Men’s Clothing Code Authority. 
The number of men’s and boys’ suits cut during the first two months of the current year exceeded the 
comparative 1934 figures. In February, the total of 1,895,947 exceeded the total for any month in 1934. 
For the entire twelve months of the latter year, the number of men’s and boys’ suits cut reached 17,461,954. 
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and earnings of men’s clothing 
manufacturers in 1934 were sub- 
stantially better than in 1933. In 
one instance, volume increased 58 
per cent over the previous year. 

Retail business also was better 
in 1934, with principal demand for 
medium and lower-priced mer- 
chandise. In February and March 
there was a falling-off in business, 
as a result of the State sales tax, 
and partly because of the late 
Easter. 


Dallas 


Dallas retailers of men’s cloth- 
ing experienced a much improved 
business during the first quarter 
of 1935. Sales averaged 15 per 
cent higher than for the corre- 
sponding period of 1934. This in- 
crease, moreover, was reflected in 
the number of units sold, since 
prices have advanced but little in 
more than a year. 


Detroit 


All but a negligible amount of 
the men’s clothing sold in De- 
troit is manufactured elsewhere. 
Wholesaling and jobbing also are 
small in proportion to the retail 
sales in this area and are confined 
principally to the neighborhood 
clothier who is not sufficiently 
large to attract the salesmen of 
large out-of-town concerns. 
Wholesale distribution during the 
first quarter, because a majority of 
the sales were up-State, was only 
about 5 per cent ahead of last 
year’s, a figure considerably lower 
than the general retail average. 

Unit retail sales during the 
opening months of 1935 increased 
between 18 and 22 per cent over 
1934, but March was about even 
with the preceding year. March 
sales were highly satisfactory, 


however, because Easter sales were 
included in March of last year. 


Pittsburgh 


The manufacture of men’s cloth- 
ing in this district is confined al- 
most entirely to trousers, of which 
there are several manufacturers. 
Business with them is reported 


fairly active, and at approximately 
the same level as a year ago, al- 
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though orders on hand at the pres- 
ent time are more numerous than 
they were in 1934. 

Wholesale clothing business has 
been rather quiet this year, with 
sales for the first quarter between 
15 and 20 per cent lower than for 
the same period of last year, but 
more activity is in evidence at this 
time. Retail trade for thé first 
quarter has averaged about 10 per 
cent lower than in 1934. Prices are 
reported averaging slightly lower 
than a year ago. 


Rochester 


For the current Spring season, 
production units showed an in- 
crease of 40 per cent, in dollars an 
increase of 8 per cent, as compared 
with the same season of a year ago. 
The best-selling items have been 
three-piece suits. With regard to 
the outlook, the upward trend ap- 
pears to continue in prospect, al- 
though Spring retail trade was 
somewhat depressed. 

No permanent improvement can 
be expected until there has mani- 
fested itself a much greater activ- 
ity in the durable goods industries. 


St. Louis 


Reports in this area from men’s 
apparel concerns indicate some un- 
evenness. Some firms report in- 
creased activity as compared with 
the corresponding period last 
year; others indicate a recession- 
ary trend. Some betterment, how- 
ever, was stated to have been ex- 
perienced during the first half of 
March, occasioned probably by 
Easter buying. 

Generally speaking, the demand 
is reported to center largely on 
lower-quality clothing. Work 
garments are indicated to be less 
in demand than during the closing 
months of 1934; sport clothes, on 
the other hand, are stated to con- 
tinue at a high level. 


Failures Reduced to New Low 
The better financial position of 


most concerns in the men’s cloth- 
ing trade is reflected not only in 
the earnings statements for 1934, 
but is revealed even more impres- 
sively in the record of insolven- 





cies. The number of failures for 
the entire trade in 1934, including 
manufacturers, wholesalers, and 
retailers of clothing and furnish- 
ings, not only was the smallest on 
record, but in the wholesale and 
retail group the total was less than 
half that set down for the year 
preceding. 

In spite of the abrupt descent of 
the trend of bankruptcies during 
1933, when the total was lowered 
to 1,990 from the all-time high of 
4,520 in 1932, or a drop of 55.9 per 
cent, a further reduction was re- 
corded for 1934. In the latter year, 
only 1,056 failures occurred, which 
was less by 934, or 46.9 per cent, 
than the 1,990 in 1933. 

The cut in the money loss which 
the industry has been forced to 
suffer because of bankruptcies has 
run to an even larger percentage. 
From the peak record of $80,487,- 
079, which the defaulted indebted- 
ness totalled in 1932, the figure for 
1933 was more than halved, falling 
to $29,194,922, or smaller by $51,- 
292,157, or 63.7 per cent. The con- 
tinuance of this downtrend during 
1934 carried the involved liabil- 
ities down to $14,723,001, repre- 
senting a difference from the pre- 
ceding year’s of $14,471,921, or 49.6 
per cent. Compared with the 1932 
peak, the industry’s loss through 
failures has been curtailed to the 
extent of $65,764,078, or 81.7 per 
cent. 

The complete insolvency record 
of the clothing trade, including 
both the men’s and women’s divi- 
sions, from 1928 to the end of 
March, 1935, as compiled by Dun 
& Bradstreet, Inc., shows: 


Manufacturers of Clothing 


Year Number Liabilities 


(Re eee 5dT $10,337,439 
ib A eee 500 7,987,527 
Co ee 579 16,392,475 
IO R es dsseceeead 707 14,624,818 
1 SO Re 840 23,298,941 
IE ss Soca inlay g eta 298 7,100,951 
i , ree 211 5,257,241 
IEG a in avae rene. 67 1,094,334 


Wholesalers and Retailers of Clothing 
and Furnishings 


Number 


10 APOE 


Liabilities 
$27,891,578 
4 





, inclusive. 

























THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Business in the New England States since the first of the year has been de- 

clining gradually, and this trend continued during May. Retail sales for the first 

is five months somewhat below comparative 1934 figures. Intense activity in wool 
market during most of month; prices advanced on nearly all grades. Manufacturers 


BOSTON of woolen goods plan to maintain full schedules into August. Building and engi- 
neering contracts highest in two years. Lumber mills profited by West Coast strike. 
* 
2nd Federal Reserve District POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 
Cold, rainy weather during most of the month hampered consumer buying to 
such an extent that retail sales failed to equal the total of May, 1934. Wholesale 
\ volume recovered slightly toward close of month, due to fill-in orders and Fall com- 
‘ mitments. Recession in manufacturing activity moderate; employment totals main- 
NEW YORK Pu tained. Commodity markets slumped on Supreme Court’s decision. Activity on 
ay) Stock Exchange at highest level since February, 1934; turnover 30,438,000 shares. 
* 
3rd Federal Reserve District POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Department store and women’s specialty shop sales for May unsatisfactory, 

owing to continued unseasonable weather during nearly entire month. Wholesale 

PHILADELPHIA . orders for drugs deferred, because of price weakness; orders for paper declined. 
Shipments of electrical goods smaller than in April; total for first four months 60 

} per cent ahead of year ago. Wool markets active; slight gain in production of in- 

dustrial oils and leather. Hosiery industry on reduced schedules; price trend down. 





* 


4th Federal Reserve District POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Special month-end sales failed to lift May retail volume above 1934 level. Out- 


CLEVELAND look for June considered favorable. Supreme Court decision on N.R.A. had little 
i effect on wholesale and retail trade, although there were a few instances of price- 

fr ' cutting. Industrial activity declined during month, due to tapering-off in demand 

> from automobile makers. Manufacturers voluntarily maintaining hour and wage 
provisions of code. Most labor troubles settled. Applications for relief at year’s low. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 
Retail sales during May compared favorably with those of a year ago. Depart- 
ment store sales in April averaged 20.8 per cent more than in 1934; cumulative sales 
for first four months up 7.9 per cent. Tota! of employed gained slightly during May. 
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x: Textile mills operated on restricted basis, but tobacco plants were on full schedules. 
| Continued cool weather lifted sale of coal and fuel oils above seasonal level. Agri- 
cultural conditions satisfactory. Most early farm produce bringing good prices. 


* 
ee a POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Although sensitive to weather variations, retail sales reached a higher level 
than in May, 1934, helped by numerous special promotions. Housewares and furni- 
ture particularly active. Wholesale volume expanded toward close of month, fol- 
lowing short lull, due to fill-in orders and Fall buying. Inventories generally below 
normal. Building trades more satisfactory; supplies, paints, hardware, and tools 
moved freely. Employment held up well, but manufacturers proceeded cautiously. 


ATLANTA 
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POPULATION—18,606,000; PER CENT TOTAL U. S—15.00 


Despite substantial gain toward close of month, retail sales were under total 
for May, 1934, when abnormally warm weather released demand for Summer goods 
in advance of regular season. Wholesale volume also declined; in some instances as 
much as 10 per cent below year ago. Mail-order houses made best showing of any 
merchandising group. Industrial rate lowered by reduced output of automobiles and 
steel. Farm equipment plants fairly active. Building permits above May, 1934, total. 


* 


POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


Long overdue arrival of favorable weather during final week of month unable 
to carry retail sales above May, 1934, total. Wholesale orders dropped below level 
of year ago, having been affected adversely by floods, which were general through- 
out territory. Retailers’ stocks low. Manufacturers of shoes and wearing apparel 
increased schedules in anticipation of active Fall season. Industrial progress re- 
tarded by labor disputes. Some reduction in unemployment; skilled labor in demand. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Trend of retail sales upward during May, with gain ranging from 5 to 8 per 
cent over corresponding month of 1934. Staple merchandise of all classes moved bet- 
ter, with marked increase in demand for non-essentials. Wholesale orders for gen- 
eral merchandise, furnishings, dresses, hardware, and harness up 4 to 6 per cent from 
year ago. Industrial activity well maintained, especially in clothing, paper, agri- 
cultural implements, and special machinery. Crop prospects creating confidence. 


* 


POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 
Flood conditions in various sections of the trade territory interfered with 
wholesale distribution, but as inventories are low a sharp rebound is in prospect for 
June. Where weather permitted, more farm work improved trade among country 
merchants. Crops about three weeks late. Court’s ruling on N.R.A. had no apparent 
effect, although some concern was expressed. Merchants generally busy preparing 
for enlarged late Spring volume, bolstered by improved crop prospects in district. 


* 
POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Retail sales in most lines ran ahead of April total, with noticeable improve- 
ment recorded during latter part of month, particularly in the textile trade. Total 
retail volume for month 1 to 3 per cent larger than that for May, 1934. Inventories 
depleted in many sections, but merchants continue to cover immediate requirements 
only; wholesale orders 3 to 8 per cent larger than a year ago; trend of prices slightly 
upward. Rains improved agricultural prospects throughout entire trade territory. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Both wholesale and retail sales reached a satisfactory volume during May, 
despite contraction in some sections, because of unsettled strike in the lumber in- 
dustry. Some price-cutting followed N.R.A. decision; large stores announced inten- 
tion of continuing code wage and personnel requirements. May building permits 
double those of a year ago. Automobile sales held at remarkably high level. Orders 
for mining machinery largest in years. Hop market active. Farm conditions good. 
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GRAPHIC REVIEWS 


COTTON CONSUMPTION OFF COTTON CONSUMPTION AND SPINDLE ACTIVITY 





































ONSUMPTION of cotton in i alae ae aad area ie Si ema peadaaet Waal 
American mills during April 900 L oe tt. eee Oe a oe Tail 
amounted to 462,844 bales, | / ' 

according tothe monthly report of | eo eae a ai 1 aaa BR a — 
the Census Bureau. This com- 3 rm|__.. “CTWESMMDIEHOUSN | OP dram 
pares with 481,135 bales consumed ¢ | | SS 
in March and 512,584 in April of Z wi % siaateiaataas “ 
last year. The decline froma year “ soo|_ ee | a! | : scone 
ago was 49,750 bales, or 9.7 per . Pm i eed Mc ee 
cent. Consumption for the nine 2 | v | S 
months of the current season end- 3 300 | Poe | | 300 
ed April 30 totalled 4,096,871 bales, ~ ms os 
against 4,457,741 for the corre- i foe oo ee a ae | eee 1 
sponding period of last season, oS Menu mee sees  eaeianaancaied ial aptamer e 
representing a decrease of 8.1 per | | ‘ a 
cent. 1931 1932 1933 1934 1935 

Consumption of cotton during April was below the preceding month and also well under the corresponding 


Cotton Consumption * 
(Thousands of Running Bales) 
1935 1934 1933 1932 1931 


547-508 470 435 450 Floor Jast year. Thecotton spinning BITUMINOUS COAL PRODUCTION 


478 477 441 451 433 


month of last year. Active spindle hours likewise declined to the lowest level since last December. 


isi 54349548491 industry was reported by the 
ve BMD et 333,~Ss«dsg,~=Ss Bureau to have operated at 85.3 per ITH the renewed threat of 
su? sot 279451 cent of capacity, on a single-shift lahes Stain aeneaniee 
296 4) eeSs44],”~=«éDasis, against 104.5 last year. for the middle of June, 
477 475—s«i04 425 production of bituminous coal dur- 





414 348 440 415 


So ee eee Active Spindle Hours * ing May jumped almost 5,000,000 


Total ... wie 5,413 6,210 5,016 5,443 (Millions of Hours) . . 

mere abl 19385 1934 1938 1932 193 tons above April, although still 
* Source: Bureau of the Census. |) ee 7,510 6,970 6,788 6,214 6,365 considerably below the agegre- 

Raat oe: 6.575 6,692 6,286 6,567 6,122 

7,048 6.955 7,000 gates of the first three months of 

3,569 5,195 7.125 

'310 4.577 6.733 the year. 

9.299 4,247 6,630 : 

8,128 3,659 6.528 Production for last month was 

1942 5,539 6.193 2 

058 6,866 6,540 placed at 26,790,000 tons, which 

"261 7,046 6.595 


3.796 6,967 6.014 Compared with 21,920,000 in April, 












Active cotton spindles during 
April numbered 23,853,816, against 
26,485,114 in April, 1934, while 
active spindle hours totalled 6,- 

5,095 6,386 5.951 


057,601,513, or an average of 197 sit Git Beh ems oF Gio eer ceed, ae 


indle i lace, com- Monthly ay. ..... 6,309 7,215 5.854 6,484 : 
cn eit genie argued at 27,385,000 tons in May of last year, 


pared with 7,260,010,234 and 234 * Source: Bureau of the Census. a loss of 2.2 per cent. 











BITUMINOUS COAL PRODUCTION Monthly Bituminous Production ~ 




























(Tons) 
2 i a ee 1935 1934 1933 

Jan. ... 86,393,000 33,371,000 27,868,000 
Feb. ... 384,781,000 382,606,000 27,915,000 
Mar. ... 38,655,000 38,470,000 24,418,000 
Apr. ... 21,920,000 24,599,000 19,805,000 
May ... 26,790,000 2 5,000 * 31, 
LE ater Siete shi 25,877,000 25,461,000 
TG cca | Seapenee 24,869,000 29,675,000 
SME PO ere ae 27,452,000 384,421,000 

2 SP er ree 27,772,000 29,715,000 

o ft ORE cos. Peters 32,807,000 30,294,000 

if NON sere “meaner verniere 30,856,000 31,184,000 

ro} | EC aioe “seein celteraie es 32,32 30,849.0 

S, \ |_| Ip fan | BE Se 

$ | | i eT 358,395,000 333,631,000 

z | 

= : : : a 

Weekly Bituminous Production 
Prepared by | Ane Tons 
DUN & BRADSTREET, Inc ae —— ~~ cia 1933 





May 25.... 1,060,000 1,060,000 $53,000 
May 18.... 979,000 1,038,000 842.000 
May 21....;:. 944,000 1,040,000 $47,000 
































MAY 4... 832,000 1,052,000 802,000 

Agr. Zi..+« 805,000 = 1,057,000 804,000 

- Apr; 20).5.. 981,000 981,000 772,000 

1930 1931 1932 1933 1934 1935 AOE, Das s:0.< 920,000 980,000 811.000 






Apr. G.... 741,000 1,044,000 793,000 
The chart shows the weekly movement of daily average production. In May the daily average increased to —_—— 
1,019,000 tons, compared with 866,000 tons in April, 1,487,000 in March and 1,064,000 in May, 193}. * Source: U. S. Bureau of Mines. 
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FOREIGN TRADE LOWER 


OREIGN trade declined in 
April, especially in the export 
branch, according to the latest 

report of the Department of Com- 
merce. Exports, which usually de- 
cline about 6 per cent from March, 
showed a drop of 11 per cent, while 
imports exceeded exports for the 
first time since August, 1933. 
Exports, including re-exports, in 
April were the smallest, with the 
exception of February, since last 
July and were valued at $164,350,- 
000, compared with $184,603,000 in 
March and $179,427,000 in April, 
1934. General imports totalled 
$170,567,000 in April, compared 
with $146,523,000 in April, 1934. 


Exports, Including Re-exports * 





1935 1934 1935 

Jan. .. $176,228,000 $172,220,000 $120,589.000 

Feb. .. 162,990,000 162,752,000 101,515,000 

Mar. .. 184,603,000 190,938,000 108,015,000 

ADP... 164,350,000 179,427,000 105,217,000 

WAAR a5 “otinaiarer ears 160,197,000 114,203,000 

FUNG. 25 cha wanaaed 170,519,000 119,790.000 

SOG 66 Sig eee meee 161,672,000 144,109,000 

Ps. a eeuln S40 171,984,000 131,473,000 

: OME 85. acacttnaeebs 191,313,000 160,119,000 
] Ge cs) oastienten 206.413.000 193,069,000 
ss) Keeney cers 194,712,000 184,256,000 

Ges a ea ee 170,654,000 192,638,000 

Total ..........- $2,132,800,000 $1,674,994 ,000 


* Source: U. S. Department of Commerce. 


Imports for consumption, which 
include goods entering consump- 
tion channels immediately upon 
arrival, plus withdrawals from 
bonded warehouses for consump- 
tion, were valued at $166,152,000, 
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UNITED STATES FOREIGN TRADE 





FREIGHT CARLOADINGS 








600 -——— 1: 
HE small but steady gain in 
carloadings throughout the 
00 + . 
. month of May lifted the Dun 
. & Bradstreet adjusted index from 
el | Bares ss — 57.1 at the end of April to 60.2 for 
a . 
oO 1 7 
Q ND the last week of May. This was 
© 300: . a _| an increase of 5.4 per cent for the 
Z month but comparison with the 
3 200 - aS , | _| 62.7 figure for the corresponding 
” io eR week of last year, showed a drop 
100 | SH. —— | a5 of 4 per cent. 
“IMPORTS | | Total freight loadings for the 
rete J first 21 weeks of this year aggre- 
" SERA SASS SAR SSeS SSS a ae ee ee ee BSS a5 BS ee 
1931 1932 1933 1934 1935 gated 12,140,904 cars, a decrease of 
The sharp recession in ceports during April brought the total for that month below imports for the first Py per cent from the same period 
time since August, 1983. The carcess of merchandise imports over merchandise caports was 86,217,000. 


of last year, but an increase of 16.5 
per cent over 1933. Three of the 
commodity groups showed gains 
over a year ago, while five classi- 
fications declined. 

Carloadings by commodities for 
the first 21 weeks of this year and 
last compare as follows: 


against $141,247,000 in April, 1934. 

For the first four months of 1935 
exports of general merchandise 
amounted to $688,166,000, against 
$705,337,000 in the same period last 
year, or a loss of 2.4 per cent, but 
were 58.1 per cent higher than in 
1933, when exports had shrunk to 


Change 

















1935 1934 P. 6. 
$435,336,000. Miscellaneous freight.. 4,648,644 4,548,984 + 2.2 
Merchandise (L. C. L.) 3,272,500 3,394,940 — 3.6 
a rary Nepean RES ier a 2,580,105 2,676,878 — 3.6 
General Imports * Forest products....... 503,016 477,153 + 5.4 
wee 7 po pCR NS Meo 179,675 155,064 +15.9 
1935 1934 1933 OONBE coda ce emeuxs 145,003 166,692 —13.0 
Jan. .. $166,993,000 $135,706,000 $96,006,000 Grain & grain products 543,344 603,818 —10.0 
Feb... 152,478,000 132,753,000 83,748,000 Livestock ..........- 268,617 328,464 —18.2 
ae 177,275,000 158,105,000 94,860,000 
Apr. .. 37, 146,523,000 88,412,000 - - 
May .. 154,647,000 106,869,000 Carloadings by Weeks * 
June .. 136,109,000 122,197,000 ie ; E 
July .. 127,229,000 142,980,000 1935 1934 1983 
.{) 119,513,000 154,918,000 ay 625,990 
Sept, .. 131,658,000 ay 612,331 
Oct. <=. 129,635,000 ay 602,798 
NOG. «<< 9, y 605,246 
Dee. .. i 609,704 
ADTIE 20. 5.0050 610,905 591,705 496,512 
Total SWIPES. occ cco cs 587,685 579,981 498,182 





* Source: U. S. Department of Commerce. * Source: Association of American Railroads. 
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Freight carloadings throughout May increased at a slow but steady pace, the total for the weck ended 


May 25 being the highest since the week of April 20, althouah still below the same week of last year. 
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MAY BUILDING PERMIT VALUES 


UILDING operations in May 
were only slightly less active 
than April. In fact, the value 

of permits issued last month was 
the highest, with the exception of 
April, since November, 1931. 

The estimated cost of permits 
taken out in May for 215 cities of 
the United States totalled $49,322,- 
110, compared with $51,717,570 in 
April. This was a decrease of 4.6 
per cent, whereas the usual change 
for the period is a decline of about 
6.5 per cent. Comparison with 
May, 1934, however, when permits 
totalled $43,825,268, shows a rise of 
12.5 per cent. Although not as 
high as the gains reported in re- 
cently preceding months, this 
marks the fifth consecutive month- 
ly increase over the corresponding 
period of last year. 

The group totals of building 
permit values for 215 cities for 
May, 1935 and 1934, are shown in 
the following table: 

May. May, Change 

1935 1934 Pr. Ot. 
$3,409,874 $3,642,035 - 6 
15,511,312 21,128,854 — 26.6 
6,882,479 3,491,150 + 97. 
7,667,385 5,184,108 + 47.§ 
South Central. . 3.856,017 2,963,715 + 30 
West Central... 3,525,159 3,028,544 4+ 16 


1,200,789 484,792 +147.§ 
7.269.095 3.902.070 


$49,322,110 § $4: 3,8: 5,268 
. $11,366,418 $16,270,839 
$37,955,692 $27,554,429 


Groups: 
New England... 
Middle Atlantic. 
South Atlantic. . 
East Central.... 


Mountain .... 
Pacific 


Total U. S. 
New York City 
Outside N, Y. ©. 

The continued improvement in 
building activity since January of 
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Although not as large 


over May, 1934, marked the fifth consecutive 


this year is reflected in an aggre- 
gate value of permits granted for 
five months of this year of $200,- 
566,167, against $138,762,958 last 
year, and $106,322,129 for the 
corresponding five months’ period 
of 1933. The respective increases 
over the two years mentioned is 
44.5 and 88.6 per cent. 


Building Permit Values (Monthly) 
(215 Cities) 

1935 1934 

Jan, ..... $26,826,268 $20,825,055 $17,744,805 
Feb. 27,636,367 19,326,964 17,161,943 
Mar. 45,063,852 25,505,005 17,798,441 
April .... 51,717,570 29,280,666 22,091,417 
May 49,322,110 43,825,268 31,525,528 
June 2.55. ‘ 28,621,565 .098,384 
er ee 33,899,650 29,484,891 
AWE. News 34,452,73 32,391,868 
ORE... x.6% 26,567,925 382,243,704 
Oct. 37,501,122 3,198,342 
OTs. oss : 27,459,066 28,021,688 
Dec. ..... sa 21,125,723 24,915,270 


1933 


. $348.390,747 $313, 


Daily Average 
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~ 1933 1934 1935 
chart. The excess output over Federal 
much reduced in the final week of May. 


as earlier months of this year, 
monthly 


1933 1934 1935 


the increase of 12.5 per cent in May permit ralues 


increase over the same period of last year. 


CRUDE OIL PRODUCTION 


HE spread between the actual 

output of crude oil and the 

Federal agency allowable was 
further narrowed in the week 
ended June 1, according to the re- 
port of the American Petroleum 
Institute. The excess of 14,700 
barrels compared with an excess 
running as high as 100,000 barrels 
recently. 

Daily average production for 
the week was 2,575,900 barrels, 
against 2,605,300 the week before, 
a loss of 29,400 a day. In the like 
week of 1934 output averaged 2,- 
453,500 barrels a day. Refinery 
operations for the week were at 
the rate of 72.7 per cent of ca- 
pacity, as against 74.5 per cent the 
week before. 

Following are the daily average 
crude oil production figures for 
recent weeks, in barrels: 

1935 
2,576,000 
2,605,000 


2,650,000 
2,620,000 
4 


1934 
2,453,000 
2,493,000 
2,514,000 
May 2,523,000 
May 2,430,000 
Apr. Sateraines 31, 2,450,000 
ye | See ,000 2,431,000 
Apr. 1é 2, 2,449,000 
Apr. 6 2,338,000 
Mar. 
Mar. 23 
Mar. 
Mar. 
Mar. 


1933 
2,676,000 
2,635,000 
2,705,000 
2,734,000 
2,649,000 
2,383,000 
1,796,000 
1,934,000 
2,221,000 
2,240,000 
2 250,000 
2,126,000 
2'116,000 
2,148,000 
2,193,000 
2,083,000 
2,025,000 
2,028,000 
2,009,000 
2,015,000 
2,011,000 
1,777,000 


June 
May 
May 


aye 3. 25,000 
2,600,000 2,390,000 
2,608,000 2, '378, 000 

,526,000 2,314,000 
2,474,000 2°183°000 
oo Se. Seer .536,000 2,226,000 
Feb. 16 2,568,000 2,289,000 
Feb. 2,511,000 2,284,000 
Feb. -eeeee 2,448,000 2,122,000 
Jan. 26:...:« 2.562:008 223,000 
Jan. 2,531,000 5 
Jan. 12 2,539,000 
Jan. 5 2,389,000 


hob 


torr 
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HE daily average production 
of electricity during April 
was 1 per cent higher than in 

March, as compared with a normal 
seasonal drop of about 1 per cent. 

Total output in April, according 
to the U.S. Geological Survey, was 
7,819,000,000 kilowatt-hours, the 
highest for that month since 1931. 
The April figure represented an 
increase of 5 per cent over the 
same month of 1934, whereas the 
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1931 1932 


consumption continues at a high rate, 


CRUDE RUBBER CONSUMPTION 


ITH consumption running 

at a fairly high rate, stocks 

of crude rubber on hand and 
afloat to the United States con- 
tinued to decline during April. 
The price situation also has shown 
improvement recently. From a 
high of almost 14c. per pound in 
January, the quotation for stand- 
ard ribbed sheets reached a low of 
1034c. in March and at the end of 
May was generally quoted above 
the 12c. level. 

April consumption at 44,714 tons 
was a trifle under the same month 
of last year, although 4.9 per cent 
above March of this year. 


Crude Rubber Consumption * 
(Long Tons) 
1934 1933 1982 
39,284 22,645 29,648 
40,609 21,392 31,821 
47,097 17,488 29,505 
44,947 25,928 27,518 
ms 43,012 44,074 30,957 
June ... 40,241 50,743 41,475 
July ... ...... 32,647 49,614 29,976 
Aug. ... ...... 33,810 44,428 28,721 
Sept. cesses 80,352 35,281 23,847 
Oct. ... ...... 31,847 31,543 22,286 
Nov. ... ...... 84,842 28,831 28,281 
Dec. ... ...... 36,662 28,757 18,015 


Total. ...... 454,350 400,719 332,000 


1935 
san: ss, Bs 
Feb. ... 43,187 
Mar. ... 42,620 
Apr. ... 44,714 
May eeseee 


* Source : Rubber Manufacturers’ Association. 


Rubber use during the first four 
months of 1935 established a new 
peak of 177,624 tons. This was 
higher than the previous record 
for that period recorded in 1929 by 
0.4 per cent. 
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1933 


Domestic stocks of crude rubber on hand and afloat are at the lowest since 
total use for the year 


March comparison with last year 
showed a gain of 4 per cent. 


1935 
1932. 
to date surpassing the preriows 1929 peak. 


1934 


September, Current 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 

1935 1933 

January 8,349 6,965 
I ebrui Se 7,046 6,297 
17 6,687 

6, 47 8 


Domestic stocks of crude rubber 
on hand and afloat at the end of 
April stood at 372,605 tons, the 
lowest since September, 1932. 


1932 


World Stocks of Crude Rubber * Pt ay 


(On Hand and Afloat for the U. 8.) ahi ly = 


(Long Tons) December ... 
1934 1933 
414,428 428,915 
411,744 414,692 
407,619 419,666 
408,232 412,912 
409,250 407,965 
June... 404,847 397,562 
July ... ....... 410,752 384,044 
AUG. 200 caccess 402,926 378,282 
Sept. .. ....... 398,498 391,982 
Oc. vce ceccess 40,205 402,147 
Nov. ... eee... 399,861 410,992 
Dee; 42 «scones 400276 419,147 


1932 or ae 91,011 85.403 
365,094 —— ¥ 
370,604 * Source: U. 


Weekly Electricity Output * 
(Millions of kilowatt-hours) 
1935 Hagd 
1,628,520 
1,696,051 
if 700, 022 4 


1935 
Jan. ... 388,150 
Feb. ... 382,304 
Mar. ... 383,185 
Apr. ... 372,605 
May ... 


S. Geological Survey. 


19338 
1,461,000 
1,494,000 
1,483,000 
1,468,000 
1,436,000 

1,428,000 
401,265 1,431,000 
726 é 1,410,000 
417,360 fe 700° "994 1399000 


* Source : Rubber Manufacturers’ Association. * Source: Edison Electric Institute. 
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While the total output of electricity during April declined slightly from the preceding month, 
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1935 
the daily 


average production showed a gain of 1 per cent, against a usual decrease of approximately 1 per cent 
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SALES OF JEWELRY EXTENDING 
GAINS OF LAST TWO YEARS 


IGNS of general busi- 








While there has been 





ness recovery are be- 

ing reflected more dis- 
tinctly in the bright new 
jewelry which the women 
of the country are display- 
ing with more lavishness 
than at any time since 1929. 
The broadening of demand 
practically has been un- 
interrupted since the Sum- 
mer of 1933, when the long down- 
trend was checked. Although the 
abrupt rise of that year was not 
equalled, distribution of jewelry 
in 1934 was in excess of the 1933 
total on an average of 30 to 40 per 
cent, with volume in a number of 
districts running as high as 75 
per cent. 

In spite of this encouraging 
showing, and the heavy movement 
of jewelry during the final month 
of 1934, total of dollar sales dur- 
ing the first quarter of 1935 ranged 
from 10 to 20 per cent higher than 
during the comparative three 
months of the year preceding, 
even though declines were re- 
ported for some of the drought- 
affected and flooded districts in 
the Southwest. Most of the 
jewelry manufacturers increased 
operating schedules in January, 
following the reduction in Decem- 
ber from the high levels which 
were necessary during October 
and November to take care of the 
unexpected rush of special Christ- 
mas orders. Some of the silver- 
ware manufacturers were less ac- 
tive in the first quarter, as buyers 
covered future requirements prior 
to the price advance on January 1. 

Retailers’ stocks generally are 
low, despite generous buying since 
the first of the year, and many re- 
gret the lack of larger inventories, 
in view of the benefits accruing 
from the steady appreciation in 
the values of merchandise, Gifts 
for school and college graduations 
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chandise. 


grades. 


Definite shift toward more expensive mer- 
In some of the industrial centers, 
retailers handling higher-priced lines doing 
better business than those carrying cheaper 
Sales for first quarter averaged 10 
to 20 per cent higher than during compara- 
tive 1934 period. Trend of prices upward. 


and early Summer weddings are 
being counted upon to hold sales 
at a high level until the second 
half of the year opens, which is the 
busiest season for this industry. 


Novelty Items Leading 


The steady broadening of con- 
sumer demand now is spreading to 
nearly all items of jewelry in its 
inclusiveness. Articles of gold 
are particularly favored, with sil- 
ver a close second, chiefly in the 
form of bracelets, clips, rings, 
pins, and earrings, as the correct 
delineation of the prevailing mode 
emphasizes their use. 

Being extreme, novel, and fre- 
quently bizarre, the number of de- 
signs offered in these two metals 
alone has enabled retailers to main- 
tain a steady uptrend in sales thus 
far this year. While demand is 
decidedly stronger than it was a 
year ago for the better grades of 
merchandise, the largest volume 
continues to be recorded for 
medium and low-priced costume 
jewelry, watches, silverware, and 
the smaller diamonds. 

Possibly as a result of the sharp 
rise in the price of the base metal, 
buying of silverware, both in ster- 
ling hollow-ware and solid silver 
has increased steadily since the 
first of the year. Men’s jewelry 
also has been more sought than at 
any time in the last three years, 
with wrist watches, gold pencils, 
knives, and smokers’ accessories 
leading in this division. 


less interest in rings, 
wrist watches, and brace- 
lets of platinum since De- 
cember, diamonds of one 
carat and less continue to 
sell well. There has been 
a steady increase in the 
sale of staple goods, such 
as clocks, pocket watches, 
and other practical lines of 
jewelry. During the last eight 
months there has been a definite 
trend toward more expensive mer- 
chandise, and in some of the 
industrial centers the stores 
handling higher-priced lines have 
had better business than those 
carrying the cheaper grades. Most 
of the installment jewelry stores 
commenced the year with a 
substantial carry-over from the 
Christmas trade, but sales during 
January approximately were 18 
per cent ahead of those for the 
same month of 1934. 

During subsequent weeks, how- 
ever, demand declined, so that for 
the first quarter the gain over the 
preceding year’s volume amounted 
to not more than 10 per cent. Re- 
pair departments in most parts of 
the country reported a steady im- 
provement during the first quarter. 


Price Level Rising 


Prices gradually have risen on 
nearly all items during the past 
fifteen months, the average being 
about 15 per cent, with diamonds 
and imported watches higher by 
nearly 25 per cent. Gold mer- 
chandise, in many instances, has 
been marked up 40 per cent. On 
account of the advance in price, 
much old gold is being turned in, 
and there is more trading in junk 
gold than a year ago. 

In the early part of 1934, prices 
of sterling silver articles were 
raised 5 to 20 per cent, and certain 
plated silverware merchandise 5 
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to 714 per cent. In spite of the 
rise in commercial silver in the 
interim, there were no further 
mark-ups made until January 1. 
Because of the rapidly-rising quo- 
tation for silver bullion, manufac- 
turers of sterling silverware an- 
nounced increases averaging 10 
per cent toward the close of April, 
with an additional advance in pros- 
pect early in the Summer, due to 
the recent Government action to 
raise the buying price for newly- 
mined domestic silver and the ris- 
ing trend of world quotations. 

Retail collections in most dis- 
tricts have held to the improved 
position gained last year and gen- 
erally are reported as excellent. 
Some retailers have adopted a 
more liberal policy in regard to 
the opening of new charge ac- 
counts, as the result of the im- 
provement in general buying 
power. Wholesale collections, 
especially from the South, have 
shown considerable slowness of 
late. As new installment accounts 
are being scrutinized closely, col- 
lections in this division are held to 
be in the best shape in a number 
of years, with payments being met 
promptly, as a rule. 


Baltimore 


Following a year in which the 
dollar volume of sales rose to 
heights 75 per cent or more in ex- 
cess of the level of the several pre- 
ceding years, the jewelry trade 
during the first quarter of 1935 
showed a decline of approximate- 
ly 5 per cent from the comparative 
period last year. The unit volume, 
however, did not vary materially 
during this period, the increase 
last year being attributed to ad- 
vanced prices, particularly the 
phenomenal climb of gold-base 
jewelry. 

Business being received by 
wholesalers from the Eastern in- 
dustrial centers is fairly well 
maintained and in some instances 
surpasses in volume that of last 
year. 


Buffalo 


Production in the Buffalo dis- 
trict is 15 per cent better than a 
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year ago in dollar value and 10 per 
cent in units. The price of newly- 
mined silver has been going up 
steadily, with the result that con- 
tracts are being made for foreign 
silver bullion, which is being im- 
ported. 

There has been a price advance 
of 15 per cent in silverware, with 
an increase in sales of at least 25 
per cent over a year ago. 

Cincinnati 

In conformity with improved in- 
dustrial conditions, wholesale dis- 
tribution of jewelry has been con- 
sistently upward. Despite the 
seasonal restraint in practically all 
departments during the first quar- 
ter of 1935, sales were in excess of 
the volume handled during the 
corresponding period of the pre- 
ceding year. In the aggregate, the 
volume transacted during 1934 
ranged from 30 to 35 per cent in 
excess of the totals of 1933. 

Demand has been centered prin- 
cipally on popular-priced costume 
jewelry, watches, and fancy cut 
stones, but a noticeable leaning 
toward better grades is considered 
encouraging. 


Cleveland 


Retail jewelry sales last year 
were 15 to 20 per cent higher than 





volume, which in some instances 
was as much as 40 per cent above 
the previous year’s, business fell 
off in the first quarter. Recessions 
were partly attributable to the 
State sales tax. Currently, trade 
has been showing seasonal im- 
provement. 

Demand has been for a better 
grade of merchandise than a year 
ago, although volume continues to 
be obtained largely from medium 
and low-priced articles. Costume 
jewelry, watches, silverware, and 
smaller diamonds are moving most 
actively. Sales of the more ex- 
pensive precious stones still are 
restricted. Installment jewelry 
business has benefited from in- 
creased employment in the labor- 
ing classes. 


Dallas 


Although an increase in sales 
was recorded in March, the gain 
was not sufficient to offset the de- 
cline that occurred in January and 
February. As a result, sales at 
wholesale for the first quarter of 
1935 were 5 to 10 per cent below 
those for the same period last year. 
The showing of retailers was 
somewhat better than that of the 
wholesalers. 

Two factors seem to predomi- 
nate in the slackened wholesale 
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Although the general trend is upward, prices of jewelry average only 15 to 20 per cent higher than a year 
ago, despite the advance in base metal costs. The silver quotation on May i, 1935, for instance, attained 
a@ new peak at 75.7 cents, an increase of 77.8 per cent from itg position on May 1, 1934, at 42.7 cents. 
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drought, which has seriously af- 
fected crops in sections that nor- 
mally. furnish a large proportion 
of the trade. The other factor is 
the short terms effective under the 
prevailing codes which whole- 
salers claim have promoted “hand- 
to-mouth” buying among the small 
retailers. 
Detroit 


Manufacturing volume in units 
in the few lines that are produced 
here was about 5 to 7 per cent 
ahead of that for the first quarter 
of 1934, Manufacturers’ prices 
were 10 to 15 per cent higher than 
a year ago, so that the total dollar 
volume was close to 20 per cent 
greater. 

Both wholesale and retail sales 
have been benefited by better local 
conditions and are 10 to 15 per cent 
heavier than last year. Prices 
gradually have risen all along the 
line during the past year. 


Kansas City 


Since January 1 there has been 
a satisfying upward trend in the 
jewelry business in the greater 
Kansas City trade territory. The 
leading retail dealers report that 
sales are exceeding those for the 
same period of a year ago by 10 to 
25 per cent. Sales during March 
were slightly behind the total of 
March, 1934, 


Local dealers are buying rather 
heavily in diamonds and silver- 
ware, anticipating an increase in 
prices during the next few months. 
Wholesale jewelers report that 
orders so far this year are exceed- 
ing those of the corresponding 
period in 1934 by 25 per cent. 


Rochester 


There are no manufacturers of 
jewelry in this city. Wholesalers 
report that diamonds and watches 
of moderate price continue to be 
the best-selling items. Diamonds 
of one carat, selling at $250 to $300, 
are moving well, and low-priced 
men’s wrist watches are unusually 
active. 

Prices of gold jewelry have re- 
mained fairly stationary since the 
first of the year, but silver items 
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have advanced, with the trend 
strongly upward. The general 
opinion is that business will con- 
tinue to improve, in view of the 
fact that the Government will 
spend such large amounts of 
money during the coming year. 


St. Louis 


Dollar volume for the first quar- 
ter of 1935 was about the same as 
for the corresponding period last 
year. Demand was largely for cos- 
tume jewelry of the inexpensive 
variety. Selling prices of gold and 
silver jewelry have advanced, in 
accordance with the increase of 
those metals. 

Collections of installment 
jewelry houses are reported as 
fair. Local jewelers consulted 
seem optimistic concerning the 
outlook, due to the gradual im- 
provement of economic conditions. 


Seattle 


Wholesalers and jobbers of 
jewelry, novelties, and fashion 
goods in this district report in- 
creased sales for the first three 
months of 1935 to the extent of 
approximately 15 per cent over the 
same period of a year ago. Col- 
lections are about equal to last 
year’s, and prospects for the future 
appear favorable. 

Installment jewelry stores show- 
ed a 10 per cent gain over sales for 
the same period last year. The 
unit price of popular merchandise 
has increased but slightly during 
recent months. However, there is 
a noticeable tendency for a steady 
upward climb following the fluc- 
tuations of the gold and silver 
market. 


Fewest Failures on Record 


While the number of jewelry 
manufacturers declared bankrupt 
in 1934 dropped to 17 from 30 in 
1933, giving a difference of 43.3 
per cent, this total was in excess 
of the all-time low established in 
1929 at 13. The 125 failures listed 
for retailers and wholesalers in 
1934 not only gave a reduction of 
69.5 per cent from the total of 410 
set down for 1933, but were the 
fewest for any year on record. 


Combining the failures of manu- 
facturers, retailers, and whole- 
salers, the number for 1934 was 
lowered to 142 from 440 in 1933, 
giving a decrease of 67.7 per cent, 
and represented the smallest total 
in the history of the trade. When 
compared with the previous low, 
which was touched in 1929 at 434, 
the reduction amounted to 67.3 per 
cent, and to 83.0 per cent from the 
peak total, which was reached in 
1932 at 835. 

In spite of the reduction in the 
number of manufacturers that 
failed in 1934, the defaulted in- 
debtedness rose to $570,947 from 
$386,834 in 1933, a gain of 47.6 per 
cent, and larger by 383.9 per cent 
than the low for this group, which 
was set down at $118,000 in 1930. 
For the bankrupt retailers and 
wholesalers, on the other hand, the 
involved liabilities in 1934 drop- 
ped to $1,874,221 from $7,425,030 in 
1933, or smaller by 74.8 per cent, 
and marked a new low. 

For all branches of the trade the 
money lost through failures in 
1934 was the smallest on record, 
totalling only $2,445,168. This was 
a decline of 66.7 per cent from the 
1933 total of involved liabilities, 
and represented a reduction of 87.5 
per cent in the money which the 
trade has been forced to lose be- 
cause of bankruptcies since 1932, 
when the record high was touched 
at $19,489,039. 

The complete insolvency record 
of the jewelry trade since 1927, in- 
cluding the first quarter of 1935, as 
compiled by Dun & Bradstreet, 
Inc., shows: 


Manufacturers 
Year Number Liabilities 
REE aileveaveretaciie erste 3 $619,000: 
Oe SE OE Ge R38 1,301,000 
FO ooo oc nonce 13 322,776 
ROG ecxiearou scans 15 118,000 
LO, eRe eee 31 720.359) 
BOs ea cette s 56 1,824,864 
EL Sa gee aes 30 386,834 
PRR DS Site okt ig 570,947 
BBO esas spe a areas 3 42,653 
Retailers and Wholesalers 

Year Number Liabilities 
Oe eae ate ye 420 $7,591,560- 
ey ee 473 8,158,367 
| Se ana ee rae oe 421 8,206,243 
PUNE ramen eiiniie simtin ae eel 493 8,074,319: 
Liab ERR eet Prana 663 12,885,357 
RULE a ee ae 779 17,664,175 
CS ee ee Sepa 410 7,425,030 
Perr ree 125 1,874,221 
1!) a ee eee 21 270,050 
: ~(*) January to March, inclusive. 
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NEW PEAKS SET FOR SALES OF 


ELECTRICAL SUPPLIES IN 1935 


FTER an almost con- 





wa 1934 that were 40 to 50 per 





tinuous rise in both 

production and dis- 
tribution of electrical sup- 
plies since the Summer of 
1933, which resulted in 
1934 volume exceeding that 
of the year preceding by 
30 to 40 per cent, the gain 
has been even more em- 
phasized thus far in 1935. 
For the first four months, sales 
have been set ahead of the 1934 
figures by 20 to 35 per cent, with 
the increase in some items running 
to 50 to 70 per cent. 

The improvement in volume is 
attributed principally to increased 
demand from industrial sources, 
where the strengthened sentiment 
regarding the future is finding ex- 
pression in extensive moderniza- 
tion and rehabilitation work. 
Moreover, many of the heavy in- 
dustries which have been dormant 
for some time now are coming into 
the market for. ne w equipment, 
such as turbines, generators, mo- 
tors, controls, and transformers. 

New business derived from con- 
tractors, in conjunction with 
building projects, has not been im- 
pressive thus far. As building 
permits for residences in many 
parts of the country, however, are 
running double those of a year ago, 
prospects are encouraging for an 
abrupt upswing in this division 
during the third quarter. 

Consistent consumer demand for 
electrical household appliances, 
especially refrigerators, ranges, 
washing machines, and ironers has 
been an outstanding feature of the 
industry, with estimates showing 
that the point of saturation has 
not been even approached. Based 
on the gain made during the open- 
ing months, volume for 1935 is 
placed conservatively at 10 to 25 
per cent above that of 1934, with a 


larger percentage of increase prob- 
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peaks. 


Operating schedules of manufacturers aver- 
aging 50 per cent above 1934 level, with sales 
volume larger by 20 to 30 per cent. Earnings 
for first quarter largest since 1930, fol- 
lowing gains of 40 to 50 per cent in 1934. 
Sales of electric appliances reaching new 
Power consumption at all-time high. 


able, provided proposed plans for 
rural electrification be carried out. 


Production Level Raised 


Many of the manufacturers en- 
tered 1935 with the total of unfilled 
orders on their books 20 to 50 per 
cent larger than on January 1, 1934, 
and with the subsequent buying 
were forced to lift operating 
schedules on an average of 50 per 
cent above the preceding year’s 
level. In a number of divisions, 
output during the first four months 
of the current year was double 
and triple that of the comparative 
period of 1934. Output of automo- 
bile harness and electric light 
fixtures at some centers rose 100 
per cent, due to the heavy demands 
of automobile producers and the 
redecoration and renovation of 
apartments and rental properties 
long vacant. i 

During January and February 
alone, producers shipped 91 per 
cent more refrigerators to distribu- 
tion outlets than a year ago. Orders 
for panel boards, switches, and air- 
conditioning supplies have aver- 
aged a gain of about 25 per cent, 
and the rapid expansion of sales 
in the air-conditioning field is pro- 
viding a close parallel! to the 
phenomenal progress made by 
some other divisions. While the 
larger sales have not compensated 
for rising costs of labor and ma- 
terials in all instances, operations 
have been profitablg in most cases, 
and some concerns had profits in 


cent larger than those in 
1933, despite pay roll in- 
creases of 70 per cent and 
more. For the first three 
months of the current year, 
earnings of some of the 
large companies rose to the 
highest total for any quar- 
terly period since the days 
of 1930, when the earn- 
ings had not yet started to slip. 


Sales Reach New Peak 


Representative distributors of 
electrical supplies and appliances 
in many parts of the country re- 
port sales for the first four months 
of the current year in excess of all 
comparative records back to 1931, 
with new peaks touched in some 
items. Gains over 1934 average 30 
to 50 per cent, although sales of 
ranges have risen as much as 70 
per cent in those areas where gas 
is not available and power com- 
panies are furnishing free installa- 
tions in country districts. 

Sales of household electric re- 
frigerators have advanced about 
50 per cent thus far this year, fol- 
lowing the new peak reached in 
1934 at 1,390,000 units, with a dol- 
lar value of $239,980,000. In spite 
of the increase in the number of 
low-priced models now being of- 
fered, dollar volume of sales for 
1935 is estimated at $300,000,000, 
and unit sales at 1,800,000, which 
will represent only 28.2 per cent 
of the market’s saturation point." 

Factory shipments of household 
washing machines during some 
months this year were the largest 
in the industry’s history, even 
though total sales for 1934 were 
1,240,284 units, an all-time record, 
and 20.6 per cent higher than in 
1933. Sales of ironing machines 
in 1934 increased 65.8 per cent over 
1933, reaching 116,069 units, the 
highest total on record. 








The breadth of the expansion in 
the use of household electrical ap- 
pliances is revealed by the gain in 
electric output. After the home 
use of electricity reached a new 
high in 1934 at 12,797,635,000 kilo- 
watt-hours, sales of electricity to 
domestic customers in January, 
1935, rose to an all-time peak at 
1,316,743,000 kilowatt-hours. The 
number of domestic customers on 
the lines of the electric light and 
power industry in the country also 
attained a record total for January, 
and the revenue from all classes of 
consumers was the highest since 
January, 1932. 


Few Price Changes 


There have been some minor 
price fluctuations during the past 
six months, but the general level 
is about where it was a year ago, 
with the exception of electric light 
bulbs, which have been reduced 
around 25 per cent to meet foreign 
competition. 

Any revisions in the near future 
are expected to be in an upward 
direction, as buyers of electrical 
supplies never have received more 
for each dollar spent than this 
year. In electric refrigerators, 
many of the low-priced units now 
display features which formerly 
were incorporated only in the 
high-priced models, and the same 
is true of ranges, washers, vacuum 
cleaners, and the general run of 
labor-saving kitchen appliances. 


Albany 


Representative distributors of 
electrical supplies and appliances 
report a substantial gain in sales 
volume for the first quarter of 
1935, as compared with the like 
period of 1934. Sales of refrigera- 
térs and washing machines ex- 
ceeded those of a year ago by 20 
per cent, while electrical supplies 
increased nearly 25 per cent. 


Atlanta 


Distributors of household ap- 
pliances are inaugurating active 
campaigns for Spring and Summer 
sales and report very satisfactory 
results, particularly in the larger 
units. The demand for general 


rc 
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supplies and building require- 
ments is quiet, though consider- 
able inquiry is evident and a 
satisfactory future business is 
expected. 


Baltimore 


Further increases are being 
registered in the distribution of 
electric refrigerators and electric 
appliances in the housewares de- 
partment. Unit distribution is 
showing an increase of fully 25 per 
cent, while dollar value is several 
points greater. 

The present price level is firm 
at 8 to 10 per cent above last year’s. 
Prospects for the year are favor- 
able for improved business in this 
trade over 1934. 


Birmingham 


The electrical supply trade re- 
ports some moderate increase in 
volume since the first of the year. 
Sales .approximately are 10 per 
cent ahead of one year ago, with 
current inquiries indicating a 
probable further increase. Out- 
look appears more favorable than 
for several months, with optimism 
principally based upon a general 
stimulation of business activity 


throughout this section. 


Boston 


In spite of the prevailing pesgj. 
mism, the electrical supply trade 
in Boston reports that there was 
a moderate increase for the firg 
three months of this year over the 
corresponding period of 1934 
However, the outlook is not cop. 
sidered very favorable for the New 
England districts. 

Dollar and unit sales have shown 
an increase of 10 to 20 per cent, 
employment and pay rolls remain 
the same. Prices are 5 to 10 per 
cent higher. Inventories are 10 to 
20 per cent lower. 


Cincinnati 


During recent months, distribu. 
tion of electrical supplies and 
appliances has been definitely up- 
ward. In respect to unit sales, re- 
sults from first-quarter operations 
were the most encouraging since 
1931. Improvement in volume is 
attributed principally to increased 
demand from industrial sources, 
where sentiment gradually is being 
strengthened. 


Cleveland 


Gains recorded by manufac- 
turers of electrical equipment and 
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(*) Based on statistics compiled by the Edison Electric Institute. 
After the home use of electricity reached a new high in 1934 at 12,797,635,000 kilowatt-hours, sales of 


electricity to domastic consumers in January, 1985, rose to an all-time peak of 1,316,743,000. 


This was 


: . 2 
an increase of 5.9 per cent over January, 1934, and ewceeded the previous record struck in January, 1932. 
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supplies in 1934 are being carried 
over into the current year. Sales 
during the first two months were 
considerably larger than in the 
corresponding period of 1934. 
March also showed improvement, 
although expansion in volume was 
smaller. Employment increased 
more than seasonally in February, 
and was 10 per cent higher than in 
the like month of the previous 
year. Employment in 1934 aver- 
aged 29 per cent above that of 1933. 


Dallas 


Sales through April showed in- 
creases up to 25 per cent over the 
corresponding period of 1934. This 
marked improvement was attrib- 
uted to a mild boom in local build- 
ing and repair work. 

The price level is slightly higher 
than at this time last year, al- 
though not enough to materially 
affect the dollar volume. Recent 
comments in the trade are more 
favorable than for several years. 


Detroit 


Two types of electrical goods 
lead in this area: Automobile har- 
ness and electric light fixtures. In 
both groups, manufacturing in- 
creases of approximately 100 per 
cent have been reported over the 
first quarter of 1934. 

In other electrical lines, such as 
industrial equipment, panel 
boards, switches, and air-condi- 
tioning supplies, sales are about 
25 per cent ahead of the compar- 
able period of last year. Demand 
for electrical supplies used in con- 
struction, although showing a gain 
over 1934, has yet to reach a normal 
level. 


Kansas City 


The leading wholesale electrical 
supply dealers here report that 
sales so far this year are exceeding 
those for the same period in 1934 
by from 18 to 40 per cent. The 
increase is noted principally in 
lamps, electric fixtures, and mis- 
cellaneous electric supplies. The 
dealers report that their increase 
in volume has been obtained prin- 
cipally from the country mer- 
chants. 
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Louisville 


Wholesale electrical supplies 
since the first of the year have 
shown an increase of 5 to 10 per 
cent, in most instances, in com- 
parison with the same period of 
1934. Retail sales have shown an 
increase of about 5 to 10 per cent 
and, with warmer weather ap- 
proaching, outside construction 
work should show improvement. 


Milwaukee 


The demand for heavy motors, 
generators, transformers, and kin- 
dred items has resulted in an in- 
crease in production of 10 per cent 
over a year ago, with a correspond- 
ing increase in values. Household 
appliances are moving well. The 
industry, as a whole, feels encour- 
aged and optimistic as to the 
future demand for its products. 


Minneapolis 


Gains approximating 15 to 20 
per cent were made during the first 
quarter of 1935 in sales of elec- 
trical household appliances, as 
compared with totals for this 
period in 1934, The demand for 
other types of electrical merchan- 
dise has been less marked, though 
volume was increased by a good 
percentage. 


Pittsburgh 


There are a number of large con- 
cerns manufacturing electrical 
equipment in the Pittsburgh dis- 
trict. Most of these report busi- 
ness as materially larger than a 
year ago. Production for the first 
quarter averaged about 50 per cent 
above the level of the same quarter 
of 1934. 

The orders now on hand are be- 
lieved sufficient, plus prospective 
ones, to maintain the present rate 
during the Summer. 


Failures at All-Time Low 


The continuous decline in bank- 
ruptcies since 1931, when the 
record high was reached at 57, 
lowered the number of failures 
among manufacturers of electrical 
supplies to 18 for 1934. The latter 
total, however, was higher than 


that for 1928 and 1929, when 16 
and 13, respectively, was recorded. 
For wholesalers and retailers of 
electrical supplies, on the other 
hand, the 49 failures listed for 
1934 represented the smallest total 
en record, and contrasted with 169 
for 1932, which was the all-time 
high. 

Combining the insolvencies of 
manufacturers, wholesalers, and 
retailers, the total of 67 in 1934 was 
the lowest touched in the history 
of the trade, and marked the first 
time that the figure had dropped 
below 100 for any year. The 1934 
total was lower by 51.1 per cent 
than the 137 for 1933, and when 
contrasted with 217 in 1931, which 
was the peak, the decline amounted 
to 69.1 per cent. 

For the amount of money which 
the trade was forced to lose be- 
cause of bankruptcies, 1934 also 
established a new low in the 
trade’s history, as total defaulted 
indebtedness was cut to $868,642, 
a difference of 62.9 per cent from 
the 1933 total of $1,471,142, and 
was the first time that the loss was 
less than a million dollars. Even 
in 1929 and the years preceding it, 
the trade’s annual loss through 
failures amounted to $2,000,000 and 
more. When contrasted with the 
involved liabilities of $4,589,173 in 
1932, which was the largest on 
record, the 1934 total represented 
a reduction of 81.1 per cent. 

The complete insolvency record 
of the electrical supply trade since 
1927, including the first four 
months of 1935, as compiled by 
Dun & Bradstreet, Inc., shows: 


Manufacturers 
Year Number Liabilities 
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Year Number Liabilities 
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OR more than a year commer- 

cial failures in the United 
States have been reduced in 
number, dropping sharply below 
the peak levels of 1932 and for 
many months falling under all 
comparative figures since 1920. 
Liabilities involved in these busi- 
ness defaults, also have been rela- 
tively small in amount. Some 
variation has occurred in the 
montly reports of failures, but 
the change has not been great. 


Failures in May 


Yea Number Liabilities 
2 ee eee 547 $10,826,277 
1921 1,356 57,066,471 
1922. . 1,960 44,402,886 
Sees <2... ~~ 2,030 41,022,277 
1924. 1,516 36,590,907 
$925... cuen See? 37,026,552 
1926... . ae 1,730 33,043,318 
| ie ao 1,852 37,784,773 
i928... 2,008 36,116,990 
1020. occ 1,897 41,215,865 
1930 2,449 55,541,462 
3 Ca 2,248 93,361,212 
a ee ee 2,788 83.763,521 
1933.. 1,909 47,971,573 
154... 977 22 560,835 
WS ea cot ee 1,027 15,669,627 

For May this year 1,027 com- 


mercial failures were reported. 
These figures compared with 1,115 


DOWNIREND OF FAILURES 
RESUMED DURING MAY 
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Ratio of Commercial Failures to Each 10,000 Business Concerns 








—-Monthly— 


1935 1984 1933 1932 

eT | a 71.3 82.5 179.4 201.8 
February ......0. 71.5 71.9 159.0 165.9 
MOR eiicssass<s 58.7 64.2 111.4 159.7 
yl: 4 | er 67.2 65.4 115.3 1538.0 
OT Raa rae 62.1 59.2. 113.9 162.0 
PMG Sols we eee ee 63.1 99.9 155.2 
TMF ciiccasssece 56.9 90.4 156.3 
AUBGG 6:05 6 t00%0:0 54.3 86.7 155.5 
September ....... 53.6 71.0 132.1 
SO eae 66.2 76.6 1387.8 
November ....... 65.3 82.1 130.9 
December ....... 60.5 74.0 145.3 
Five months.. 66.2 68.7 185.8 169.5 
pi Bee ee 61.7 103.6 153.3 


similar defaults in April and 977 
in May, 1934. For May in the 
earlier years of this decade and 
back to 1920, the number was 
higher. The high point reached 
for that month was in 1932, when 
there were 2,788 failures reported. 

Liabilities involved in the in- 
solvencies that occurred in the 
month just closed reached a total 
of $15,669,627. In April this year 
the amount was $18,063,923, and 
for May, 1934, it was $22,560,835. 
The high point for May, was in 
1932, when the total involved for 
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Juna, 1933, has 


been constantly under it, touching some new lows. 





1931 

188.4 
169.0 
146.0 
134.1 
131.7 
112.4 
112.1 
111.3 
114.0 
134.7 
141.2 
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—— 5-Year Average o—-Monthly- — 


1930 1925-29 Ratio 1922 1921 1929 
150.2 139.5 160.0 173.7 126.2 27.8 
146.7 128.2 147.0 168.7 123.4 26) 
128.4 110.4 126.6 144.8 98.1 276 
125.0 107.4 123.0 137.3 93.8 26.6 
119.9 104.5 119.8 124.4 88.5 27.5 
114.4 100.8 115.6 105.4 82.7 29.5 
112.4 95.7 109.7 110.4 93.6 29.9 
105.7 90.9 104.2 99.8 93.4 294 
112.9 SF..2 100.0 98.5 94.5 30.3 
117.0 90.2 103.8 107.3 109.8 105.8 
127.0 107.1 122.8 112.3 182.8 109.7 
140.7 112.0 128.3 114.0 159.6 116.2 
15 ) 132.1 118.0 149.8 106.0 27.1 
120.7 105.6 119.4 102.0 488 


that month was $83,763,521. Liabil- 
ities throughout 1932 were very 
high for each month in that year. 

For the first five months of this 
year, the number of business de- 
faults reported in the United 
States was 5,307, with liabilities 
amounting to $89,817,744. During 
the same period a year ago, the 
records showed 5,544 similar de- 
faults, with a total of indebtedness 
of $127,925,467. The increase that 
appeared in the number of failures 
in the five months of this year was 
wholly in the months of April and 
May. In the first three months of 
1935, comprising the first quarter 
of the year, business failures were 
less numerous than they were in 
the same period of the preceding 
year. For each month this year to 
date liabilities have been con- 
siderably less than they were in 
the same months of 1934. 

As previously noted, the number 
of business failures in each month 
this year has varied slightly. The 
number in January, at the open- 
ing of the new year was above 
the preceding month, though the 
increase was less than normal. 
There was some reduction in 
February and March; failures for 
the first quarter of this ycar were 
lower than in 1934. In the first 
two months of the second quarter 
the number of failures increased. 
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Insolvency Index 


Insolvency Index will 


Dun’s 
perhaps illustrate conditions re- 
garding failures more clearly than 


the statement showing the actual 
figures. The Insolvency Index is 
computed on the basis of the 
number of commercial defaults to 
each 10,000 firms in business. For 
the five months this year the In- 
solvency Index was slightly 
lower than that for the same pe- 
riod a year ago. The comparison 
between the two years 
that the reduction this year was 
largely in January. 


shows 


Monthly and Quarterly Failure Figures 


-——-Number——, Liabilities 

1935 19384 19338 1935 
RIOR ee 1,027 977 1,909 $15,669,627 
em gots ysis =. 1,115 1,052 1,921 18,063,923 
March ......0--- 976 1,102 1,948 $18,522,840 
February ...---- 1,005 1,049 2,378 18,737,657 
January .-+++-+- 1,184 1,364 2,919 18,823,697 





1st Quarter... 3, 





1934 1933 1932 1934 

December ....--- 963 1,132 2.469 $19.910.610 
November .....-- 923 1,287 2,073 18,349,791 
October ........- 1,091 1,206 2,273 19,968,448 

4th Quarter... 2,977 3,575 6,815 $58,228,849 
September ...... 790 1,116 2,182 $16,440,147 
August .....-... 929 1,472 2,796 18,459,903 
bee rye 912 1,421 2,596 19,325,517 

8rd Quarter... 2,631 4,009 7,574 $54,225,567 
FUME coe se escvess 1,033 1,648 2,688 $23,868,293 
MaMa reid 977 1,909 2,788 560,835 
WEE oe ia sere eines 1,052 1,921 2,816 


2nd Quarter .. 3,062 5,478 8,292 $72,216,103 


MATCH 20. 2c cewe 1,102 1,948 2,951 $27,227,511 
POnruary: oie sees 1,049 2.378 2,732 19,444,718 
January 


ewes 1,364 2,919 3,458 32,905,428 


Ist Quarter... 3,515 7,245 9.141 $79.577,657 


1933 1932 1931 1933 
December ....... 1,132 2,469 2,758 $27,200,432 
November ....... 1,237 2,073 2,195 25,353,376 


October 





30,581,970 


2,273 2,362 





4th Quarter... 


September ...... 1,116 § $21,846,906 
DUNOEG 6 e806 05.0% 1,472 3 42,776,049 
MUMsresg:scace kore: ea 1,421 27,481,103 








8rd Quarter... 4,009 7,574 5,863 $92,104,058 


I aloes asics 1,648 2,688 1,993 $35,344,909 
MOS ice cicnace 1,909 2,788 2,248 47,971,573 
S| RAR ce Sa 1,921 2,816 2,383 51,097,384 





2nd Quarter... 5,478 8.292 6,624 $134,413,866 


MMS bicie x 5s i 1,948 2,951 2,604 $48,500,212 
February ....... 2,378 2,732 2,563 65,576,068 
January ........ 2,919 3,458 3.316 79,100,602 


7,245 9,141 8,483 $193,176,882 





Ist Quarter .. 


This decline was wholly in the 
first quarter of the year. There 


was a slight decline for February, 
and the Index for March was the 
lowest for the year to date. Both 
for April and May this year there 
was an increase over those months 
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Districts 


Failures by Federal Reserve Districts—May 


———-Number——_, —— Liabilities —_—__, 
1935 1934 1933 1935 1934 
14 97 214 $1,675,004 $1,396,556 


HONOR (C3 bacee. cea. 












OU NIE RIO a Oo a td ci Na oe cv ax hag tic eee 336 326 476 6,125,995 7,562,024 
PAHO CO itis. n cavews caren eneenes 43 36 ST 900,384 2,118,435 
IR OME ne aura wt clivx tad Wk ees SS 73 145 1,440,703 3,533,668 
WU NRNIIEAR INCE | COI ie od a yh a “Sider: elie’ aire! hri te Sl ope Baler 27 64 124 507,813 1,706,753 
MRT OOo 8 Sd ous talc a Malin oees 39 19 90 319,345 180,998 
ONE GN CMs cos icra, siat in &: Giareer ers 110 115 249 1,991,769 1,768,587 
eG PI Core cides ascends tv et eeseoadee 45 22 59 272,085 217,670 
Minneapolis (9)...... 22 24 54 208,008 442,019 
Mansa CIty. CEO) 6 356 oc dws aale te ew cee eee 39 32 92 393,874 851,327 
RRB CRB vee cen esiaaeare es a a esate 30 18 63 334,699 165,927 
Surry, Pireinetaee: C82 ho. 5s. co ore dears ert ee nee 13 151 256 1,499,948 2,616,871 
Total United Bistes@s xc cscs cavwceas 1,027 977 1,909 $15,669,627 $22,560,835 
May, 1935 

—Manufacturing— — Trading—TY_, —-Other Com‘]— 

Districts No. Liabilities No. Liabilities No. Liabilities 
PONRN Gs os otate) eed aine'e id 30 $844,061 70 $641.087 14 $189,856 
PTS ERR eae cera 97 2,617,460 204 2,370,292 35 1,138,243 
LSet sre reer 13 309,913 30 590,471 a e anewe 
Lr a 1 ae Uae ee 15 361,437 64 725,148 9 354,118 
PINE cose td eeneteee + 194,656 21 241,015 y- 72,144 
PGE 3 aiscanc’osavess + 29,446 31 240,943 { 48,956 
SHOEWONVEIS c-5-4-6! suelo... do are 35 1,094,433 65 730,147 10 167,189 
MU sa Vin Becnsthvies 2 2,541 41 258,044 2 11,500 
RUG ier creses Soasese 6 122,036 14 72,972 2 13,000 
Tenth ..ccecccsccces 6 104,405 29 257,187 4 32,282 
PGROMON: aie. 086 60. 3:5e0e aa Ce OC 29 284,728 1 49,971 
PO CMO U oo cee oor agus ns 31 524,197 94 881,546 9 94,205 
Ratal- O. Bs.. 25.2 243 $6,204,585 692 $7,293,578 92 $2.171,464 
May, 1934...... 246 $9,673,606 632 $9,537,033 99 $3,550,196 


in 1934 and the increase for May 
was a little more than that for 
April. 

The comparison covering the 
record for the five years, 1925-1929, 
inclusive, is perhaps the most im- 
portant one. For the first five 
months of those five years the 
Insolvency Index was 118.0; for 
the twelve months it was 105.6. 


Failures in Specified Cities 


Fed. Res. 


City Dist. Pop. 

BRICIMOTC 2.6.0 66.00 Siatane 5 804,874 
OMEOM Ciceemcr ess caus 1 781.188 
NS EER ES Te 2 573,076 
CHICKEO! Seca vcencnwnes 7 3,376,438 
CIRGNNTIGED oc 5.5 oo ors eceies 4 451.160 
RNIN Sean cttts sh irete: cacaxe 4 900,429 
BIQUEONE wesc ciaccweanue ‘e 1.568.662 
ee 7 364,161 
JORECY CHEV. 6 ccc cee te 2 316,716 
Kansas City, Mo........ 10 399,746 
pee 12 1,238,048 
BiGeeVile cco 5 6 sires 8 307,745 
Milwaukee 2.0 c woes < 578,248 
MEIDHORDONG <0.0:0: 6-6-4000: 9 464,356 
DRCNIIIN a arte oor wa scalars 2 442,337 
NOW QRICGHS 606s cece 6 458,762 
Mew Zoek City... ccsces 2 6,930,446 
Phitadelphia ......s0k- 3 1,950,961 
My pel | ne eee eee 4 669,817 
Portiand, Gee. <<< css 12 301,815 
PEOQUROREOR ois trie c-ste8 ee 2 328,132 
Wie NMR a o-oo bore, Fela acets 8 821.960 
San Prancisco.......2.. 12 634,394 
MUNN ararcac cate cae a ak 12 365,583 
Washington, D. C....... 5 486,869 

yo) ae ere oe sj neenee 
AD ORRGioc.e viens 8 6.0.60: 

Thtal Oe Giecciveves tire vacaware 


The records for these five years 
were only slightly above the aver- 
age returns in many previous 
years. 

The figures for the first five 
months of 1935 at 66.2, compared 
with 118.0 for the five-year aver- 
age. The reduction this year was 
at the ratio of 43.9 per cent. For 
the first quarter of 1935 the per- 


in the United States—May 


— ———Failures——-——_- 
May, 1935 May, 1954 

No. Liabilities No. Liabilities 
6 $91,200 16 $373,404 
18 266,578 21 344,845 
66,441 6 526,066 
29 761,700 44 544,700 
q 142,090 6 138,712 
14 519,488 Ss 108,341 
3 22,802 8 419,775 
5 233,000 2 3.500 
4 43,000 5 138,844 
1 7,436 2 8,516 
22 330,294 38 499,226 
1 3.000 Se. © coremeeea 
11 106,071 12 274,673 
nwa. 7 112,680 
25 557,310 24 467,694 
217 3,764,922 184 4,128,718 
12 125,594 12 549,400 
6 24,200 6 1.530.900 
14 235,360 6 160,511 
2 24,765 3 13,460 
14 75,1938 3 13,566 
14 161,531 14 179,406 
3 12,339 6 233,705 
5 23,131 9 105,017 
438 $7,597,440 442 $10,885,659 
589 8,072,187 535 11,675,176 
1,027 $15,669,627 977 $22,560,835 






2} 























































liability groups, and these are for 

the smaller amounts. In both 1935.... 1,027 $15,669,627 

. . 1934.... 977 22,560,835 

instances these show a higher 999°" ** 1,909 47,971,573 

ratio this year. For the lowest, 1932.... 2,788 83,763,521 
+p saeys 1931.... 2,248 535371212 

where the liabilities were under 1930... 2179  55’541462 


$5,000, the ratio was 42.2 per cent 1929.... 1,897 41,215,865 










centage of decline from the five- Failures by Branches of Business—May, 1935 








year average for the same period : Number = — Liabilities——_ 
was 46.7 per cent, while for April eres may, Sat. pea May, 

- ; MANUFACTURERS " 934 1933 1955 1934 
and May, 1935, the reduction in Iron, Steel and Foundries... . 11 28 $427.68] $1,175,18) 
the same comparison was 39.0 per Machinery and Tools. ........6<.+. 1s le 30 399,127 158,54) 

: i = Woolens, Carpets, ete......... 1 3 OO 8 = «poe 
cent. The slight tendency in the Cottons and Lace........... BP. wie eieke “oan 
direction of an increase in failures [umber and Building Lines. . ca 5 pe pesca 1,979,291 

é x Clothing and Furnishings 22 ES) 29 259,627 682,209 

so far this year is apparent from Hats, Gloves and Furs..... i4 14 12 223,824 268,349 

these comparisons Chemicals and Drugs.... : ‘ 7 17 162,200 62.000 

: PRAM isc 25-056 1s :cceieossc n'a ss ns Ae ere Ween oe 

“fis Printing and Publishing............. if iC 3s 204,750 139,840 

Liability Groups Milling and Bakers.............. 27 39 259,698 224.099 

‘ : Leather and Shoes........ Pu has 7 17 140,801 177.619 

The analysis of the failure re- ‘Tobacco .................. 5 F 9 23,3! Lovaas 

port for May shows that the re- 41)" se eice ele ee png Pree 

- : k ce < 2 eee iG) 6 0 USL te -601,25] 

duction in liabilities for that : . ie, 

month reflected the decline in the Total Manufacturing..... 2 pee a0) 466 $6,204,585 $9.673,606 
number of the larger failures. |. _. = eebees one 

k ; General MLGres. 2668s sso GS 2 4 1 $165,245 $174,928 

There were only 27 failures in Groceries, Meat and Fish..... 27 a2 337 2,582,911 2,237,811 

May for which the liabilities in att s and Restaurants...... a9 4% = pelea 1,572,994 

A ig | Pa es eee Oe ee or ena a ae ‘ a) 06,2 13,995 

each instance amounted to over Ctothing and Furnishings........... aL 6 129 338,033 698,257 

$208,000. The total of the latter Dry Goods ena Carpets... -..------ a oe evap Pe 

Shoes anc EOC 5. 0010 si0ic 5-50 5000 oe ~ pt) ne Soost 73,712 

was $4,491,791, an average for each Furniture and Crockery. ............: 1” 18 51 255,073 209,877 

failure of $166,362. In May of Hardware, Stoves and Tools..... 7 19 46 2TO54S 214,029 

wae Chemicals and Drugs......... ‘ 76 61 115 GOIS8B51 717,661 

last year, there were 45 similar de- paints ..................0..00005- 4 3 4 20,3038 20,800 

faults, for which the total in- Jewelry and COCKS. «25... cceesnss 3 28 123,597 90,676 

SQM PUG ARIIOUN 56-66 tae wlin'erocere soa Ls 11 0 243,553 80,394 

debtedness was $10,519,016, an tats, Gloves and Furs............. i1 12 10 33,965 132,256 

average for each of $233,756. PRE RIND a he stand gta ergcd <i cone ota aed aah SS 106 245 1,258,559 2,573,398 

Not only was there a reduction Total Traders........... age 682 1,282 7,293,578 $9,537,033 

last month in the number of larger Other Commercial. ....< csis.c saws 92 99 161 "21 71,464 8,350,196 

failures, but the same thing was Total United States... 027 877 1.909 —- $15,669,627 $22,560,835 

Analysis of Failures by canned Groups for May in May this year, against 39.5 per 

_ i Liabilities — cent a year ago. For next to the 
———— -Number—————_,__ -—— —-1935- —~ -—— 1934 stil } 
1935 Ratio 1934 Ratio Total Average Total Average lOWeSt, the comparative figures are 
Under $5,000...... 43838 42.2 386 39.5 $1,158,573 = $2,664 $1,043,367 = 82,703 45.1 per cent last month against 
$5,000 to $25,000. . 463 45.1 417 42.7 4.915,755 10,617 4,977,382 11.986 5 
$25,000 to $100,000 104 i0.1 129 13.2 5,108,508 49,120 6,021,070 46.675 42.7 per cent last year. 
Over $100,000...... 27 2.6 45 4.6 4,491,791 166,362 10,519,016 233.756 The increase in business fail- 
MIStAT) .j.scse ss 1,027 100.0 977 100.0 $15,669,627 $15,258 $22,560,835 $23.09 ures last month over May of last 
true as to the second class, where Large and Small Failures—May 
the amounts involved were from MANUFACTURING 
$25,000 to $100,000. For the Total— —~ $100,000 & More— —Under $100,000— 
larger group, the ratio to the No. Liabilities No. Liabilities No. Liabilities Average 
“ NO85 22% 243 $6,204,585 14 $2,464,201 229 $3,740,384 $16,334 
total of all failures for the ae 1934.... 246 9,673,606 22 5,886,675 224 3,786,931 16,906 
just closed was only 2.6 per cent; 1933.... 466 19,020,791 49 12,082,413 417 6,938,378 —-16,639 
for that month in 1934 the corre- 1982.... 672 30,077,080 59 17,345,482 613 12,781,548 —20,769 
x ° 19S ...0:0 552 18,606,051 82 10,686,711 520 7,919,340 15,230 
sponding ratio was 4.6 per cent. j939'''' = -501-«-23,183:319 43.—=—«15,589.417  458«=—S7'543,902 «16-471 
For the second group, where the 1929.... 515 18,953,812 33 12,159,167 482 6,794,645 —«14,097 
liabilities were from $25,000 to TRADING 
$100,000, the ratio to the total in 4935... 692 $7,293,578 8 $1,190,911 684 $6,102,667 $8,922 
May this year was 10.1 per cent, 1934.... 632 9,537,033 LZ 3,185,298 620 6,351,735 10,245 
; . Nh eae 1,282 20,877,074 38 6,776,138 1,244 14,100,936 11,335 
against 13.2 percent inthat month 1! ’ , 176, ; ,100,936 1335 
§ P 1932.... 1,987 35,586,225 61 13,948,951 1,926 21,637,274 11,234 
a year ago. _ :1981.... 1,570 25,069,472 26 = 9,065,207 1,544 16,004,265 —10,365 
There are two other groups in 1930.... 1,580 21,285,493 27 5,730,620 1,503 15,554,873 10,349 
this classification of failures by ii 1,266 18,191,399 28 5,517,477 1,288 12,673,922 10,237 
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$4,491,791 1,000 $11,177,836 $11,178 
10,519,016 932 12,041,819 12,920 
23,921,370 1,795 24, 050,203 13,393 


46,706,153 2,652 37,057,368 13,973 
27,608,542 2.179 25,763,670 11,824 
30,328,445 2,096 25,213,017 12,029 
20,065,962 1,825 21,149,903 11,589 


















MANUFACTURERS 
POOUS cece cect eee ectoreee nes ees 


15,18) Milling and Bakers... 6: nscccs cee 
8.54] q Ghemicale-and Drugs. sos cess ose 


Clothing and Furnishings.......... 
Textiles PORMOE acta e.oerass eter b ened cre c 
Wats, Gloves and Purs.......<..... 


2,220 Heather and SDOES. «6-0 cces ceeees 


6 





WOAATELG 50.6: n: 6:10:40) 0.010 09.418: 654; 4:0 0) 824. eee 
Rubber EE ara a ter ae ear oa ae See 
Tobacco and Beverages.oic cccccceas 
WEPGUEEE 66 ciccec cred cece scveecres 
Lumber and Building Lines......... 
MT TAME OM ao Sk bin bo pate) wal ss SC Sud La Oe 
Transportation Equipment.......... 
POT. TS UC RS ara er 


Total Manufacturers........... 


RETAIL DEALERS 
CN RENIN anos 5 Wie waa 0h 6 mC 
Groceries, Meat and Fish.... 
Clothing and Furnishings....... eos 
Dry Goods and Department Stores... 
Hats, Gloves and Furs............. 
Leather and Shoes..........c.cccece 
MI ocak So yaoi cede bree! atin wi eet 
Lumber and Building Materials..... 
Chemicals and Drugs.........0.0cec0+ 
RMN aah ocd io. gh not aap cea TéR.c9 a eR mca 
Tobacco, Billiards and Beverages.... 


NNN ad sig aces 9 0) 878) 5.0 4 0)58, eG). 19 Si, oP Dw te 
MIRON ao iar 5 vuiara Biba e889 Oe ace Bian 
Now-Derrous Metals... ....0 sic cecee's 
Hardware and Tools. ....4.66ciccees 
PN PUTRE DS COIN eos. 5) 50 ev04 5004. 6. ge @iarelae ese 


Biome. @lay Qnd GIAgs. .......0s es ccs 
Transportation Equipment.......... 
MI PRIA sa5 5r5(5 Sine 9034 0a & wae Shion 


Total Retail Dealers........... 


WHOLESALE DEALERS 
Books and Periodicals.............. 
Chemicals anG DrUgs...6 os. ccc ccces 
MTMARDG aca <1 518: O15 8 64 Saw 18 wie esas 
Lumber and Building Materials..... 
Groceries, Meat and Fish........... 
MME MER NEOD RS sto occ oc eo ales 'setela arse 
BOACRCT ANG SHOES, § 6.0 6660's ob wee gs 
DS ER rane eee 
Non-Ferrous Metals................ 
RIN leo AGI Hatele VT <a S digs Se bic dee 


Transportation Equipment 
All Other 





Total Wholesale Dealers........ 


AGENTS AND COMMERCIAL SERVICE 
PUMDEISAT LL gs Pat ass, ode gate tehoin cats 
Garages 


Hauling 


Total Agents & Commercial Ser. 
Total United States............ 
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Failures by Divisions of Industry—May, 1935 


— —-Number-—— 


Pom Liabilities, 


May. 1985 


$396,212 
259,698 


162,200 


140,801 


6.500 
123,397 


60,656 





141,008 


12,000 


204,750 
509,314 
123,250 
S50.928 


S6.204,585 


$165,243 
1,776,689 
324,053 
207,189 
33,965 
176,587 
238,078 
287,416 
554,406 
20,303 
77,244 
185,179 
$2,889 
16.790 
123,597 
189,225 
990,545 
11,000 
T77,445 
127,891 
7.775 
221,006 
407.850 


$6,182,340 


9,664 
$06,222 
19,486 
7.000 


20,956 

3.500 
14,000 
58,000 


$1,111,238 


$104,103 





150,673 
944,080 


77,455 


$2,171,464 


$15,669,627 


May, 1954 
S99G.2S0 
224,020 
62.000 
682,220 
1,373,186 
268,542 
177,619 
107.500 
227.940 
1,351,351 
35,941 
122,600 
543,992 
045,256 
4.573 
139,840 


i 


347,801 
1,463,136 


$9,673.606 


$174,928 
1,037,006 


687,257 





177,890 
76,068 
708,039 
11,800 
63,995 
40.151 
4.745 
37,001 
90.676 
31,939 


59,584 
1,572,994 
480,511 
685,226 
180,647 
578,852 


$7,645,054 





$4.000 
9,622 
38,884 
1,200,805 
3,515 
33,300 
30,513 
53,339 
9,000 
31,500 
164,597 


11,000 
25,500 
11.900 
254,524 


$1,891,999 





65,500 
47,645 
438,140 
1,617,697 
126,814 


9,030 


» 








$3,350,196 
$22,560,835 


year was largely in the East. Sepa- 
rating the report by Federal 
Reserve Districts, there were 
eight of the twelve districts 
where an increase appeared and 
only four where the number was 
iess this year than it was a year 


ago. 


Geographical Divisions 


There were four districts which 
in the main comprise the Eastern 
section of the country. In all four 
of these districts the number of 
defaults last month was larger 
this year than last. The increase 
was relatively higher in the New 
England States than in the other 
three divisions. In the New York 
Federal Reserve District, the 
number of defaults was slightly 
higher this year; also in the 
Philadelphia and Cleveland Dis- 
tricts. Liabilities in the New 
England section showed some in- 
crease, but for the other three 
Federal Reserve Districts the 
amounts were less this year than 
last. 


—_———-May, 1935--__—_— 

Number Ratio Liabilities 

Manufacturers ..... 243 23.6 $6,204,585 
Traders: 

ROWE oaks oc saes 626 61.0 6,182,340 

Wholesale: .... 2... 66 6.4 1,111,238 

Agents & Coin'l Ser. 92 9.0 2,171,464 

Tote’ Uy S3s3c204 1,027 100.0 $15.669,627 

-= —Mary, 1934 ——-— 

Number Ratio Liabilities 

Manufacturers ..... 246 25.2 $9,673,606 
Traders: 

eens cer emene ny 550 56.3 7.645.034 

Wholesale ....... $2 8.4 1,891,999 

Agents & Comi'l Ser. 99 10.1 3,350,196 

Total -G. Sevecscs 977 100.0 $22,560.835 





—_—_——May, 1933 


Number Ratio Liabilities 

Manufacturers ..... 466 24.3 $19,020,791 
Traders: 

MONGE  Siscese-ss 1.152 61.0 15,841,976 

Wholesale ....... 130 6.3 5,035,098 

Agents & Com’'l Ser. 161 8.4 8.073.708 

TO Co Secs cee 1.909 100.0 $47.971.573 


Outside of the Eastern section 
of the United States, the increase 
in the number of failures was 
largely in the South. The four 
Federal Reserve Districts where 
defaults also were more numerous 
this year than last, were the 
Atlanta, the St. Louis, Kansas 
City and Dallas Districts. The 
number was higher in the two first 
mentioned and the liabilities also 
were higher in these two districts, 


23 






as well as for the Dallas District. Analysis of Failures by States—May, 1935 
There were fewer failures last 


month in most parts of the West 


Liabilities. 


May, 1934 


———Number — 
May, 1935 May, 1934 May, 1935 


Q 


NEW ENGLAND 


and for the Pacific Coast States 
than in May last year. For the 
Chicago and Minneapolis Dis- 
tricts, a slight reduction in the 
number of defaults was shown 
last month, although for the 
Chicago District, liabilities were 
higher. For the San Francisco 
District, however, the reduction 
in number of defaults was accom- 
panied by a considerable reduc- 
tion in the amount of liabilities. 


Branches of Business 


New Hampshire 


Vermont 


Massachusetts 


Connecticut 


Rhode Island 


Total 


MIDDLE ATLANTIC 


New York 
New Jersey 


Pennsylvania 


SoutH ATLANTIC 


Marylend 
Delaware 


District of Columbia 


Virginia 


$82,210 
83,640 
39,618 
1,258,495 
193,73 


43,858 


bd Oo SUDO Co 


pe 


$28,115 
29,858 
73,206 
1,112,300 
113,797 
44,863 








$1,701,553 


$4,297,164 
1,839,638 
1,030,440 





$7,167,242 


$91,200 


Hm O1Ol- 


$1,402,139 


$6,372,859 
1,959,844 
3,311,231 


$11,643,934 


$454,025 
29,726 
105,017 
78,982 
294,704 


Failures were more numerous 1 Loses 
West Virginia 


in May this year in the large trad- North Carolina 114,151 887,125 


te) 


ing division than they were a South Carolina .: = = 
é 155,480 


year ago. The increase in that 
particular class was larger than 
the total increase for the month, 
as compared with the same month 
last year. For the other two divi- 
sions, manufacturing and other 
commercial classes, the number of 
defaults was less this year. 

For the month just closed, the 
records show 692 failures in the 
trading class, with liabilities of 
$7,293,578. A year ago the corre- 
sponding figures were 632 in num- 
ber, with $9,537,033 of indebted- 
ness. This year the trading 
defaults constituted 67.4 per cent 
of all failures in the United States 
for that month. A year ago 
the ratio of trading failures was 
slightly below that shown for this 
year. 

There were 243 failures of 
manufacturing concerns last 
month, owing $6,204,585. These 
figures compared with 246 similar 
defaults in May last year involv- 
ing $9,673,606. For the third divi- 
sion, mainly agents and brokers, 
the number of defaults in May 
was 92, owing $2,171,464, compared 
with 99 a year ago, for $3,350,196 of 
indebtedness. 

In the accompanying table, 
showing failures by branches of 
business, trading failures are sepa- 
rated as to retail and wholesale 
lines. Retail failures last month 
showed quite a large increase over 
a year ago, while in the whole- 
sale division there was a reduc- 


Georgia 
Florida 


SouTH CENTRAL 


Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 


CENTRAL EAST 


Indiana 
Illinois 
Michigan 
Wisconsin 


CENTRAL WEST 


Minnesota 


Missouri 


North Dakota 
South Dakota 


Nebraska 
Kansas 


WESTERN 


Montana 
Idaho 


Colorado 


New Mexico 


Arizona 
Uteh 
Nevada 


PACIFIC 
Washington 
Oregon 
California 


UNITED STATES 


—_ 
(>) Teor) 


35,468 


29,864 





$702,011 


o1 
Oo 


$275,503 
137,557 
35,589 
22,484 
26,389 
115,817 
9,940 
317,338 


$940,617 


nee 


_ 
Te Re 105 00 DD 
* CAONTOD 


= 
) 


bo 





ou 
(ov) 


$1,029,828 
341,100 
1,139,810 
248,671 
258,002 





$3,017,411 


$81,104 





$418,242 


$15,900 
4,000 
25,458 


177,745 





$322,761 
304,205 
862,332 





$1,489,298 


$15,669,627 


$1,900,177 


$59,668 
157,746 
17,826 
14,442 
45,272 
329,870 


144,197 
$768,951 
$1,376,994 
211,539 
722,643 
495,955 
348,545 
$3,155,676 
$388,408 
73,683 


116,643 
5,312 


$922,928 


$12,700 


127,234 


$179,114 


$317,864 
236,690 
2,033,367 


—<$$$—_ 


$2,587,921 


$22,560,835 
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tion in the number and liabilities 
reported. 
Failures in June 


There was a slight increase in 
the number of failures in the first 
week of June. The number was 
238. These figures compared with 
226 and 234, respectively for the 
two preceding weeks, and with 
226 and 234, respectively, for the 
last year and two years ago. An 
increase appeared in the number 
of failures over last year’s total in 
the East and the South. 

Insolvencies with liabilities of 
$5,000 and over in each instance 
numbered 111 for the latest week 
against 133 such defaults in the 
week previous and 141 a year ago. 

The weekly record of business 
failures in the United States, with 
figures for the corresponding 
weeks in both preceding years, is 
given below: 

1935 1934 Per Cent 1933 


Tue. Wis 5s<.35.4% 238 239 — 0.4 401 
May. 80s<...<-+-« 226 216 + 46 378 
ay OS ea002 234 225 + 4.0 459 
May 16....-.. 219 212 +33 429 
v pia ae 218 222 —1.8 437 
Ree p25: 244 246 —08 460 
te eee 249 262 —5.0 452 
BGs ia shoes 253 265 —45 447 
pr Ae bt sc se 271 «251 =+8.0 439 
aay ee 251 226 +111 418 
Mar. (av.4 wks.) 230 244 — 5.7 426 
Feb. (av.4 wks.) 251 260 — 38.5 580 
Jan. (av.5 wks.) 266 306 —13.1 675 


Retail defaults rose to 156, 
against 130 a week earlier. In the 
manufacturing, wholesale and 
other commercial classifications, 
the number was lowered. 

When analyzed by geographical 
divisions, increases were shown for 
Middle Atlantic, South Atlantic, 
Central West, Western and 
Pacific. Declines were registered 
for New England, South Central, 
and Central East. 


Analysis of 
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PROVINCES No. Assets Liabilities 
Lo eee 132 $595,493 $845,211 
PE sseveswees 184 1,045,806 1,601,095 
British Columbia. . 7 6,943 12,979 
Nova Scotia....... 14 48,699 125,909 
Newfoundland .... 3 1,875 14,808 
Manitoba ........ 28 200,884 354,297 
New Brunswick... 8 19,233 29,509 
Prince Edward Is.. 5 8,382 29,708 
yO. ee 20 94,593 139,908 
Saskatchewan .... 10 25,485 36,734 

Total, 19385... 411 $2,047,393 $3,190,158 
Total, 1934... 467 $3,042,400 $5,301,541 


JUNE, 1935 


Weekly Insolvency Analysis 


By Trade Groups and Geographical Divisions 
——19385——_,, 1984 
Week Five Days Week 


Trade Groups: June6 May30 June7 








LOL Ree nae eae 156 130 145 
WihOlesale 0006.5. 18 26 14 
Manufacturing ..... 51 56 58 
Other Commercial... 13 14 22 

Total U.S. 2.6. 5% 238 226 239 


Geographical 
Divisions: 


New England ...... 23 26 18 
Middle Atlantic .... 99 95 95 
South Atlantic .... 18 11 12 
South Central ..... 15 19 16 
Central East ...... 40 41 41 
Central West ...... 12 11 15 
eee 5 3 6 
WOMENS hc slacacenel o's atars 26 20 36 

Teta Gy Bi<...55; 238 226 239 


New Bankruptcy Act Cases 


Section 77B of the New Bank- 
ruptcy Act became effective June 
7, 1934. 

Since that date a separate record 
has been kept of 77B applications, 
as concerns applying under this 
section are not commercial fail- 
ures in the accepted sense. 

This table shows the monthly 
totals of concerns making appli- 
cation since Section 77B became 
effective, in comparison with the 





commercial failure total in the 
same months. 


Number of Commercial 


1934 Applications Failures 
SOME adaveccesuxeews 97 1,033 
SU ea Seti ened. 73 912 
PUEIRIRMIIY os e'ra: 6: alate ot crate 98 929 
September .......... 69 790 
CEO Cc evicuavioucbe 65 1,091 
NOVGMDEP 2... ccccecs 96 923 
POCOMMGF 2s ecece. v4 963 

1935 
PRRUAED, <o8 6c o'ee ea eres 106 1,184 
VQURGAED 6 65:66: 0'0u%. 5 76 1,005 
eee ee 82 976 
BED eactecedeewsuse 146 1,115 
WM oda v6é64ne deco SS 1,027 

MORBRe eee eeu dances 1,090 11,948 


The total of 77B applications to 
date has been 9.1 per cent of the 
commercial failure total. 

Liability figures are not avail- 
able on the 77B cases pending 
final settlements. The applicants, 
on the whole, are larger than aver- 
age concerns. From this fact it is 
evident that these cases represent 
higher liabilities than those of the 
average commercial failure. 

After June 7, 1935, the statistics 
of applications under Section 77B 
will show comparisons of the cur- 
rent totals with thosé of the corre- 
sponding periods of 1934. 


Analysis of Canadian Failures by Liability Groups—Ist Quarter, 1935 





Other 
-——January———,_ Manufacturing Retail Wholesale Comm’l. 
Group: No. Liabilities No. No. No. No. 
Under $B,000)... coc cawvies 86 $156,810 20 56 1 9 
$5,000 to $25,000........ 58 665,271 20 oo yi 3 
25,000 to $100,000...... 8 279,919 b 3 1 2 

Over SIOG,000. «2... eee 

OUAE. cas < eens 3 arate 152 $1,102,000 42 92 4 14 

c——F ebruary——_, 

Under’ $5,000. .....ciccswccss 88 $175,513 10 68 1 9 
$5,000 to $25,000........ 46 488,116 19 16 4 q 
$25,000 to $100,000...... 9 394,192 2 3 2 2 
Over S1CG.000. .. 2c ces 

SORE wieciaten Un Rie as 143 $1,057,821 31 87 7 18 

—— -March-———__, 

Under $5,000. 6 6 iccccces 72 $188,156 11 54 1 6 
$5,000 to $25,000........ 31 313,552 7 18 2 + 
$25,000 to $100,000...... 13 578,629 6 2 2 3 
Over $100,000... .ccccces Z 

SURI al'o «Wa ence @ orere'e 6 116 $1,030,337 24 74 5 13 

Total 1st Quarter.... 411 $3,190,158 97 253 16 45 





Canadian Failures by Provinces—First Quarter, 1935 





c ——-CLASSIFIED FAILURES 
r-—-Total, 1934-—, -—Manufacturing— -——Retail——_,, 7-—Wholesale—, -——Other Comm’1— 
No. Liabilities No. Liabilities No. Liabilities No. Liabilities No. Liabilities 
141 $1,484,308 38 $339,164 W7 $420,021 3 $53,914 14 $33,112 
191 2,706,411 46 492,824 107 667,670 9 108,757 22 331,844 
2t 252,797 1 2,443 5 9,162 aol eaaawar 1 1,384 
17 124,949 1 2,000 9 49,974 1 17,500 3 56,435 
7 90,858 1 4,455 2 10,353 ~— Ceadem Cie  Airameaete 
46 296,573 7 155,699 17 59,009 2 87,693 2 51,895 
11 94,158 . one ean 8 pS ne en 
2 10,535 1 1,000 4 28,708 oy eer rr jteee 
18 156,917 2 2,000 15 70,897 1 44,811 2 17,200 
« See 8 8 8 (86 0 — Seneess 9 34,734 He éwakes 1 2,000 
467 $5,301,541 97 $999,585 253 $1,380,037 16 $312,675 45 $493,870 
stescesee 101 =$1,258,687 319 $2,439,797 16 $390,654 31 $1,212,403 
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BANK CLEARINGS CONTINUED 
AT HIGHER LEVEL IN MAY 


year were larger than those for 

April and again showed an in- 
crease in the comparison with the 
clearings reported a year ago. The 
total for the twenty-two leading 
cities in the United States was 
$22,908,555,000, which compared 
with $21,248,358,000 in May, 1934, 
and $21,817,989,000 in April this 
year. 

Clearings so far this year have 
shown a generally higher tend- 
ency. With only one exception, 
they have been in excess of every 
month last year. The only month 
in which there was a reduction was 
April. Average daily bank clear- 
ings in that month this year were 
below those for April, 1934. Clear- 
ings for April, 1934, were at the 
high point for that year. There 
was an increase in May this year 
over April, whereas a year ago the 
reverse was the case, the reduction 
in those two months being quite 
sharp. 

Clearings for the week covering 
the early part of June were for 


R veer clearings in May this 


May 
April’ ...2 


Feb. 


Jan. 


Dec. 


Daily Average Bank Clearings 


1935 


877,230,000 
940,785,000 
868,477,000 
907,278,000 
1934 
868,144,000 
739,992,000 
753,307,000 
743,202,000 
675,390,000 
795,762,000 
818,342,000 


1954 


$SS1,098,000 SS17,264,000 


9OS 558,000 
811,905,000 
865,128,000 
760,338,000 
1933 
745,351,000 
761,474,000 
778,720,000 
730,154,000 
722,127,000 
919,421,000 
823,931,000 


Per 
Cent 
Ss 


— ‘. 
meee | 
+15.9 
+ 0.4 
+18.0 





per cent. 


EE SESS 
Sie a I AER III I I AS TT ER 


five days only. The total for the 
twenty-two leading cities in the 
United States was $4,725,460,000. 
For the six days last year, clear- 
ings amounted to $5,015,159,000, 
the reduction this year being 5.8 
In the preceding week, 
when conditions were reversed, 
there was a gain of 34.5 per cent. 
For the two weeks, with the dif- 
ference as to the number of days 
entirely eliminated, the increase 
this year was 10.8 per cent. 
was substantially the same as has 
appeared in the earlier returns. 


This 


At New York City, clearings for 


WEEKLY BANK CLEARINGS FOR THE MONTH 


Week 
May 1, 
1935 
$239,000 
326,000 
30,900 
105,873 


67,667 


Boston 
Philadelphia 
Buffalo 
Pittsburgh 
Cleveland 
Cincinnati 
Baltimore 
Richmond 
Atlanta 

New Orleans 
Chicago 256,300 
Detroit 100,570 
St. 75.500 
24,740 
60,501 


48,558 
57,399 
28,602 
35,400 
24,497 


Louisville 
Minneapolis 
Kansas City 


Omaha 28,939 


Per 
Cent 


+12.6 


86,180 + 23.6 


Week 

May 8, 

1935 
$219,000 
364,000 
27,300 
97,819 
64,729 
48,217 
07,011 
30,070 
38,400 
24,013 
277,700 
82,599 
3,500 
3,139 
116 
3,504 
,308 


Per 
Cent 
+18.6 


Week 
May 15, 
1935 
$194,226 
309,000 
29,700 
97,028 
64,170 
46,796 
57,469 
29,040 
39,500 
23,611 
255,100 
86,539 
72,100 
25,718 
56,575 
85,538 
31,020 


Per 
Cent 
—13.1 


wo to to & bo Ore 


2 Oe 


too 


the five days were $3,145,493,000, 
that amount being less by 7.4 per 
cent than the amount reported for 
six days a year ago, while the ag. 
gregate for centers outside of New 
York of $1,579,967,000 revealed a 
decline of 2.4 per cent in the same 
comparison. 

Figures at leading centers, com- 
pared with those of a year ago, are 
printed herewith: 


Five Days Week 
June 5, 1935 June 6, 1934 
——-000 omitted-— 

$179,203 $200,390 - 
290,000 302,000 
23,700 28,700 
101,171 ,942 
59,891 
43,511 
51,960 
24,210 
30,900 
21,650 
231,300 240,000 
80,834 77,245 
79,200 65,200 
Louisville ..... 21,897 18,101 
Minneapolis ... 53,223 57.718 
Kansas City... 71,847 70.770 
Omaha 25,420 27,321 

29,698 30,500 
113,400 107,700 

21,026 20,632 
25,926 22,475 


Per 
Cent 
—, Change 
Soston 10.6 
Philadelphia 
Buffalo 
Pittsburgh .... 
Cleveland ..... 
Cincinnati 
Paltimore 
Richmond ..... 
Atlanta 

New Orleans... 
Chicago 

Detroit 

eG Pe cs a6 


San Francisco.. 
Portland, Ore.. 
Seattle 





$1,579,967 


3,145,493 


$1,618,782 


New York 3,396,377 





Total All.... $4,725,460 $5,015,159 


OF MAY 


Week 
May 22, 
1935 
$204,155 
354,000 
30,800 
93,683 
70,547 
51,658 
57,388 
30,396 
44,900 
25,719 
254,600 
91,927 
82,800 
27,03 
58,915 
90,887 
29,678 


Week 
May 29, 
1935 
$187,449 
329,000 
27,000 
93,747 
66,709 
43,944 
53,176 
28,271 
35,000 
22,271 
234,300 
94,409 
78,900 


27 


Per 

Cent 
+23.2 
+394 

32.4 
+ 25.3 
+38.6 
+29.9 
+311 
4+-37.2 
+37.8 
+39.9 
+ 38.6 
+417 
+47.2 
+38.2 
+54.9 
+451 


26,507 +44.0 


32,108 
109,100 
21,042 
28,296 


+33.4 
+53.7 
446.1 
+83.3 


38,715 
133,000 
26,584 
31,825 


31,076 
118,200 
24,206 


34,777 + 14.: 53,689 
120,200 + 3.6 
21,187 +12.3 


27,053 +29. 


Dallas 
San Francisco 
Portland, Ore. 
Seattle 


+19.: 
+35. 33,731 
$1,671,370 

3,018,420 


$1,710,343 
3,013,025 


+215 


+20.8 


$1,799,643 +10. 
4,211,571 + 5.7 


Total + 38.2 
York 3,254,991 +32.5 


4,406,137 
+ 7.0 $6,242,917 +21.1 
(000 omitted throughout). 
figures of the same week in 19534. 


New 


$4,689,790 +345 


compared with the 


— 5.3 $5,084,202 


Percentage shows increase or decrease 


$4,723,368 


Total All $6,011,214 


Note—Clearings reported in millions and thousands 
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OMMODITY prices in May 
fluctuated, to a great extent, 
as the result of legislative 

developments at Washington and 
the Supreme Court decisions rela- 
tive to the N.R.A. Hides, leather, 
wool, cotton goods and pork prod- 
ucts showed exceptional strength. 
Raw cotton and dairy products de- 
clined during the month, while im- 
proved crop prospects affected 
grains, which fell to the lowest of 
the season. 


Dun & Bradstreet Index Higher 


A further advance of 1.1 per cent 
in May, following a rise of 1.4 per 
cent in April, lifted the Dun & 
Bradstreet Monthly Commodity 
Price Index for June 1 to a new 
peak since November 1, 1930. 











June 1, May 1, June 1 
Group: 1935 1935 1934 
Breadstuffs ......... $0.1067 $0.1211 $0.1107 
RAWODEOORS 65 hoe ed.ae .38168 8195 2118 
ProvigiOns. .i...06s ce 2.8079 2.8008 2.2481 
WN alee bie acc tes 818% Z 
Hides and Leather... of 
SIGREMUE.. 6.55/09 330580 2. 
EE Bree 7 -T7T98 
Coal and Coke....... 0107 .0107 0110 
aoe sic cicien ways .5313 .5279 4858 
Naval Stores........ -1287 .1807 .1338 
Building Materials... -1116 .1064 .1085 
Chemicals and Drugs. .8478 8478 8476 
Miscellaneous ....... .3590 : 87H 
Motel Bi gins cine’ $9.9070 $9.7965 $9.1404 


At $9.9070 the latest figure ex- 
ceeds that for the same date for 
each of the past four years, the in- 


THE DUN & BRADSTREET WEEKLY FOOD INDEX 


THE TREND 
OF PRICES 


crease over last year being 8.4 per 
cent, while the gain over 1933 is 
equal to 23.5 per cent. 

Price changes during May re- 
vealed 7 groups higher, 4 lower 
and 2 unchanged, while individual 
commodity changes showed 28 ad- 
vances, 22 declines and 46 un- 
changed. 


Dun’s Index Slightly Lower 


Due chiefly to the decline in the 
quotations on grains, all of which 
fell below the level of the month 
previous, Dun’s Index Number of 
Wholesale Commodity Prices on 
June 1 dropped to $174.314. As 
the May 1 figure stood at $176.231, 
the loss amounted to $1.917, or 1.09 
per cent, and made the second time 
this year that the position of the 
month previous was not reached. 
While the current index is higher 
ty 1.07 per cent than the year’s low 
at $172.461 on April 1, the net gain 
since January 1, when it stood at 
$173.075, has been reduced to 0.7 
per cent. 


June 1, Mayi1, Apr. 1, June 1, 

1935 1935 1935 1934 
Breadstutfs $28.953 
TOES bc ows ves 22.615 






Dairy & Garden 
Other Food... 
Clothing ..... 
Metaie 5.64.0 21.999 
Miseellaneous. 38.475 








-$174.314 $176.231 $172.461 $163.985 


Total ...:. 


— 





3.50 > $$ $$$ 






DOLLARS 
nN 


1930 1931 1932 


While remaining comparatively steady during the pas 


lowest level since January 1, 1935. The indea 


for June 


f 0.8 per cent, while the loss from the February 12 high of $2.76 amounts to 5.8 per cent. 





d Dy 


epare 
DUN G& BRAOSTREET 4 = 


1933 1934 1935 
> weeks, the Weekly Food Index has dropped to the 
, stood ‘at $2.60, as compared with $2.62 a month 








Food Index Shows Small Drop 


There has been comparatively 
little movement in the Dun & 
Bradstreet Weekly Food Index 
during the past six weeks. For the 
period ended April 30 the index 
stood at $2.62. Two declines of 
lc. each at two-week intervals 
brought the figure for the week 
ended June 4 to $2.60. This is the 
lowest level since January 1, when 
it stood at $2.58, but it still is 21.5 
per cent above the comparative 
figure for last year. 


1935 19384 1933 19382 1931 


supe 452505 $2.60 $2.14 $1.87 $1.63 $2.15 
May 28..... 2.60 2.11 1.87 1.61 2.15 
May 22.22; 2.61 2.11 1.84 1.63 2.19 
May. Pesce 2.61 2.09 1.86 1.65 2.21 
May 7....- 2.62 2.10 1.80 1.67 2.21 


Daily Index Trends Lower 


Daily fluctuations in the Dun & 
Bradstreet Daily Weighted Price 
Index since January 1, 1935, are 
set forth in the following table: 


(1950-1932 = 100) 


—————————__ 193 ———_ ——_——, 
May April Mar. Feb. Jan. 

1.... 122.00 119.84 122.57 122.24 Holiday 
2.... 121.25 120.40 122.28 122.08 121.03 
S.2:. FWA WS Facies Tecns WAS 
«eee 121.30 120.97 121.61 121.84 122.58 
Gicce Yeoss ESRC 122.82 320-85 199:61 
6.... FWEIG. I9R4 F207 125.86 -4 3... 
Zi... 1231.00 ¢...<. 1235.48 123.20 128.82 
8.... 121.17 121.92 122.08 123.23 128.87 
9.... 121.50 122.36 121.40 128.40 124.23 
10.... FSG S08. fu. Feu. FSS 
11.... 120.98 123.19 119.87 123.08 123.41 
12.... f.... 123.32 119.34 Holiday 122.72 
13.... 120.28 123.76 119.51 S598 OF coe 
14.... FOSS ¢.... BBS WAG 12 
15.... 120.74 123.24 118.62 1238.92 121.50 


7 
16.... 121.58 123.92 117.42 124.00 121.: 


Blecas BERGE. IESE. F sens Pee IS 
18.... 120.85 123.65 116.22 124.27 121.72 
19.... t.... Holiday 116.83 122.81 122.77 
20... 32148 Holiday 117.38 122:83 f.... 
2i.<0. 328.48 %.... O8¢.28 WS 125.68 
22... 121.20 23.61 118.09 Holiday 122.69 
23.... 121.88 122.94 117.76 122.09 122.29 
24.2.4 WORGS 12292 Ficus Pavue TES 
25.... 120.18 122:70 118.29 122.11 122.38 
26..... Fscee 22520 296.66 122:36 122.97 
27.32. FID94 3122.63 219.88 322.69 Ff .... 
28.... 219.53 ¢.... 219.28 122.21 121.86 
29.... 118.71 122.06 119.44 121.47 
30.... Holiday 121.79 120.02 122.12 
Sho. «BESS © mistae 122.60 
+ Sunday 
High Low 
1985.... 124.27 Feb. 18 116.22 Mar. 18 
1934.... 121.58 Dec. 31 101.05 Jan. 3 
1933.... 1138.52 July 18 67.86 Jan. 20 
1962. ....< 84.41 Jan. 7 69.55 Dee. 24 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun & BRADSTREET, INC., of 
leading parts of the United Kingdom and 


in the United States and Canada, 


available 


on June 1, 1935, 
Europe, and the 


wheat stocks held 


supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 


States and Canada, 


> Wheat 
United States, east of Rocky Mountains..... 
United States, west of Rocky Mountains..... ; 
Canada ....... 


Total, United States and Canada 
United Kingdom and Afloat (Broomhall).. 


Total, American, United Kingdom and Afloat 
Marseilles ) 
Continent { Rotterdam & } (Broomhall) 
Amsterdam 
Total, American and European Supply 


Corn—United States and Canada 
Oats—United States and Canada 


The combined aggregate wheat visible supply statistics, in 
pply , 


000 omitted): 
U.S. 
Week ending U.S. east Pacific 
935 of Rockies Coast 
Mar, Zisccscs B2,769 
Mar. kie.w.eos 2.00 ae 
Mar. Rees or 57,331 
Mar, 2% oe a = 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 3,568 
May 698 
May 25 32,85 3,188 
June 3/034 


201, 
34,641 


with comparisons, are as follows, 


Canada 
235,515 


210. 163 
206,85 33 


53 
199, 92 6 


figures being in bushels: 
Changes from 

June 1, 1935 Last Week 
31,607,000 — 1,243,000 
3,034,000 — 154,000 
199,926,000 — 1,827,000 


June 2, 1934 
77,631,000 
4,959,000 
196,869,000 


234,567,000 — 3,224,000 279,459,000 
46,800,000 + 1,800,000 45,100,000 
_281, ,367,0 000 — 1, 424, ,000 324,559, 000 


3,100,000 — 900,000 6,100,000 


— 2,35 24,000 330,659,000 


284,467,000 
12,041,000 — 
17,608,000 = 


231, 000 508, 000 


845,000 
bushels, follow. (Last three 
Total Total 
and Canada and American, America 
both Afloat U.K. and and 
Coasts (Broomhall) Afloat Continent Europe 
302,930 46,500 349,430 6, 300 355,730 
299,220 44,900 350,020 
Phy 204 43,900 343,304 
p 41,700 835,743 
330,684 
329,205 
324,606 
317,713 
310,665 
3 


TotalU. 8S. U.K. 


4,500 
4,300 
4,100 
4,200 
4,000 
3,100 


306,165 
298,821 
294, 685 


46,800 381,367 284°467 








Corn Exports 
(By telegraph to Dun & Bradstreet, Inc.) 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 
1934 1988 
12,000 274,000 
33,000 
15,000 
75,000 

9,000 
49,000 
40,000 


10,000 

10,000 

19,000 

6,000 

11,000 

5,000 

53,000 

3,000 

é 1,000 
1 2,000 


ee ending 1985 
Feb. 7,000 
Feb. 9° ee ° 2,000 

1,000 


115, ‘000 
53,000 
90,000 


June 1,000 





July 1 to date... 28,000 692,000 4,936,742 


Wheat and Flour Exports 
(By telegraph to Dun & Bradstreet, Inc.) 

The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


1983 
5,477,033 
5,247,990 
4,660,520 
3,626,024 

4,228,376 
3,934,057 
8,252,595 
3,849,394 
2,491,520 
2,391,651 


1935 1934 


2,909,021 


Week ending 


09 1S. 60 0989 0909 CO 


Apr. 
Apr. 
May 
May 
May 
May 


June 4, 338, 194 


3, 319,231 


July 1 to date.141,330,335 189,752,822 261,093,775 
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Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 
Flour, Wheat, Corn, Oats, 
bbls. bus. bus. bus. 

2,396 1,035 
2,907 994 
3,056 817 
1,801 766 


1,327 


Week 

June 1, 1985..... 
May 25, 19335.. 
May 18, 1985..... 
May 11, 1986...... é 2 

June 2, 19% 7,236 3,143 
July 1, 1984, to June 1, 1935— 
Corn, (BOR: <.<:4.2 190,371 
ats, bus... 49,598 
to June 2, 19384— 
Corn, bus..... 219,887 
Oats, bus 82,710 


Season, 
Flour, bbls.... 16,885 
Wheat, bus....235,912 

Season, July 1, 1988, 
Flour, bbls 16,701 
Wheat, bus....260,550 


Cereal Exports by Ports 
(By telegraph to Dun & Bradstreet, Inc.) 


Exports of cereals from leading ports in the 
United States and Canada for the week ending 
June 1, 1935, were as follows: 


Flour, Wheat, 
barrels bushels 
13,990 652,000 

257,000 


Corn, 


From bushels 


Philadelphia 
Baltimore ........ 
Boston ..... 

New Orleans....... 


Total, Atlantic... 
Previous week.... 





909,000 
294,000 





San Francisco...... 
Portland, Ore..... oven 
Puget Sound 7,580 


Total. Pacific... 11,945 
Previous week.... 9,221 


Total, U. S.. 28,935 
Previous week... 15,494 


47,000 








909,000 
294,000 


504,000 
353, 000 


1,427,418 
311,957 





Montreal . 
Quebec .. 
Halifax 


Prince Rupert... 





2,596, 


Total, Canada.... 4,000 
158,711 2,817, 352 e 


Previous week.... 





Grand Total 82,935 
Previous week.... 174,205 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States June 1, 1935, in bushels, were as fol 
lows, with comparisons: 


(Last three 000 omitted) 

United States Wheat Corn Oats Barley 
Minneapolis 4,318 1,832 2,932 26% 
Duluth 2,920 265 1,445 ggg 
Sioux City, Iowa.... 3 2 18 3 
Milwaukee 515 241 = 1,46) 
Omaha and Council 

Bluffs ,42 101 
Hutchinson oes aeons 
lincoln, } aie 
Wichita pac 94 
Kansas City. 7 
St. Joseph 
Chicago .. 


Manitowoc 

Peoria 

Indianapolis 

St. Louis 

Louisville 

Chattanooga 

Nashville 

New Orleans....... 
Tlouston 

Galveston 

Fort Worth, Tex.... 

DOMAS, SEOR 6 <:<:0:0-0:0/0 374 
UE Fo Se eee 
On Canal 


Dayton . 
Cincinnati 


Providence, R. 
New York 


Vhbiladelphia . 
Baltimore 

Newport News...... 
Norfolk 


June 1, 31,607 at 
May 25, 5 32,850 12, 
>, 19 77,631 46,808 


June 2, 
Canadian Grain Stocks 


The available grain stocks in Canada June 
1, 1935, follow, with comparisons: 
(Last three 000 omitted) 
Corn 


26,205 


Oats Barley 
296 404 
Ckurchill .. 


Country Elevators. F eee 2,489 1,166 
Int. Term. Elevators. 1,327. .... 263 75 
Int. Private & Mfg 

Elevators ........ 6,587 .... 801 
Ft. a and Pt. 


Arth 
Canadian Afloat.. 
Victoria .. 
Vancouver 
Prince Rupert a:0.6 os sees 
Bonded grain in the ‘ 
United States.. ede, cea 263 
Other Canadian..... . 182 


Montreal 


6,822 5,981 
7,587 6,892 
10,320 9,281 


June 
.- 201,753 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to Dun & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


June 1, May 25, 
1935 1935 
1,670,000 1,752,000 
451,000 485,000 
913,000 951,000 
ae 
3,188,000 


Tacoma, 
Seattle, Wash.... 


Total - 3,034,000 
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ains FINANCIAL STATISTICS 
ited May, May, Ch’ge ipr., Ch'ge 
fol “ y 1935 1934 P. Ct. 1935 P. Ct. 
- Rank clearings, N. Y. 
City ($)..---- ee pose” 15,173,517 $9 15,465,200 1.9 
Bank sytts N. ¥. 
City ($)..-.-+- ee ees * 14,551,143 0.7 15,904,760 8.5 
arley Rank dehits, U. S. ($)* 30,206,331 28,757.39% 5.0 31,650,943 4.6 
674 Bond sales, Munic. ($). 84,114,661 81.809.4514+ 2.8 155,945,038 - 46.1 
pis Bond sales, N. Y¥. Curb 
898 Exchange ($)......-- 118,714,000 522,449,000 77.3 108,278,000 9.6 
3 Bond sales, N. Y¥. Stock 
461 Exchange i Seas 285.404.9000 284,74: 2,800 0.2 267,544,100-4 6.7 
Corporate issues ¢ ($).. 160,957,300 34,406,250 + 367.8 277,124,000— 41.9 
Failures, number 7..... 1.027 9IT7T+ 5.1 1,115 7.9 
Stock sales, N. Y. Curb 
Exchange y shares). 6,592,593 20,527,870 68.9 $389,568 45.6 
Stock sales, ¥. Stock 
i: Exchange ER 30.438.423 25,343,000+ 20.1 22,408,195 35.8 
1 
3 tor; Apr., Ch’ ye Mar., Ch’ ge 
836 1935 1934 P. Ct. 1935 P. Ct 
Nees Automobile financing, re- 
Te TES eae 113,017,908 87,998,227+ 28.4 95,184,296+ 18.7 
Auto, financing, whole- 
sale ($)...-ccccrecce 901,306 121,060,525 32.1 145.574 3+ 9.8 
“an Fire losses ($)...--.-+- 23,267,929 22,028,943+ 5.6 24,942,703 6.7 
i &§ Foreign Trade, U. 8. 
1 Mdse, Exports ($).. 164,350,000 179,427,000 8.4 184,603,000 11.0 
ade, U.S. 
ee tamale ($). .. 170,567,000 146.523,000+ 16.4 177.275.0000 3.8 
99 Life insurance, sales, ($) 733,870,000 794,495,000 7.6 768,491,000 & 
Be Ry. earnings, gross ($) 274,651,964 265,405,934+ 3.5 280,898,558 2.2 
s ne oper, 
re By ee) ne Per 34,625,786 32,433,939+ 6.8 37,850,965-— 8.5 
we * Three cyphers omitted. + Dun & Bradstreet, Inc. ¢ Journal of Commerce. 
21 
40 
PRODUCTION 
3 May, Mey, Ch'ge ipr., Ch’ ge 
ee 1935 a984 P. GF. 1935 P. Ct 
307 Buildingt (215 cities) ($) 49,322,110 43,825,268+ 12.5 51,717.570+ 4.6 
a2 Coa!, anthracite (tons). 4,930,000 5, 350 000— 6.1 4,806,000+ 2.6 
19 Coal, bituminous (tons). 26, 790," 000 27,385, 2 21,920,000+ 22.2 
9 Flour (bbls.).........- 5,160,516— 3. 4,981,407— 0.1 
“4 Pig iron (tons)......... 2; 1,663,475+ 3.8 
12 Steel ingot (tons)...... 3,3: 2,606,311 0.2 
=f Zinc (ton8)......--+6-- 35,334 2.1 
1 Apr., Ch’ge Mar., Ch’ ge 
1934 P. Ct 1935 P. Gt. 
Automobile (cars a 
CHUCKS) cccccccccce . 429,834+ 11.1 
eee Boots and shoes (pairs). .7 33,584,.404— 1.3 
45 Babbitt metal (lbs.). i | 2,280,960 + 0.7 
Cement (bbls.).....-.-. e 6 544 000— + 6.2 4,299,000+ 42.7 
31 GOK (LONE). «5 oe sie 0100: 21947,051— 7.2 3,012,692— 9.2 
01 Const. contracts awarded 
(37 States) tt ($).. 124,098,000 131,157,000— 5.4 122,940,500+ 0.9 
Cotton mill spin. hours* 6,057,602 7,260,010— 16.6 6,665 9.1 
Electricity, kw. h.. ae 7,819,000 7,.458,000+ 4.8 8,012, 2.4 
fusoline (bbls.)..... 34,728,000 34,097,000+ 1.9 35,314,000— 1.7 
a Glass, pl. pol. (sq. ft. i. ° B, 8,6: 29, 381+ 97.0 16,531,950+ 2.8 
a Gold (Rand) (ozs.). 822+ 0.5 882,309— 1.4 
lead, refined (tons).... ‘ + O.§ 32,921— 1.6 
Malleable castings (tons) 40,742+ 3.2 42,808— 1.8 
Newsprint, U. S. & Can- 
ey SER (COMB)... cc ccccces 296,047+ 0.4 279, 210+ 6.4 
4 Paperboard (tons)...... 244,334+ 6.6 5,.770— 5.6 
Petroleum, crude (bbls. ) 75,796,000+ 3.2 81. rite 000— 4.0 
5 Pneumatic casings..... § 5 5,18 0,122— 16.1 4,382,663— 0.8 
5 Range boilers (no.)..... 3% 0 51,891— 1.6 
Steel barrels........... 614. 385 5 523,362+ 17.4 
5 Steel castings, commer- 
' (CU ee re 31,952 9 31,940+ 0.1 
8 Steel sheets (short tons) 209,219 214, "522 2.5 227,082— 7.9 
5 Sulphuric acid (tons)... 139,333 119,619 + 16. 5 141,352—_ 1.4 
Tobacco and products 
4 Cigarettes, small*. 10,696,782 9,293,631+ 15.1 10,199,612+ 4.9 
Z Cigars, large.... . 373,672,734 345,066,731+- 8.3 351,694,102+ 6.2 
Tobacee and snuff ns 
3 (Ibs.) .......... 27,689,354 27,260,046+ 1.6 27,970,4883— 1.0 
- * Three cyphers omitted. + Dun & Bradstreet, Inc. ¢* F. W. Dodge Corp. 
“A F § March and corresponding months. 
! 
2 
l 
SHIPMENTS AND CONSUMPTION 
, 
: May, May, Cn'ge Apr., Ch’ge 
1935 1934 Ct 1935 P. Of. 
' Silk consumption (bales) 38,361 38, es ee 39,757— 3.5 
| seal shipments (tons) . 598,915 745,0683— 19.6 591,728+ 1.2 
Tin, deliveries U. 8. 
(long toms).......... 3,950 4,110— 3.9 5,825— 32.2 
Zine, shipments (tons) . 35,652 35,589+ 0.2 38,460— 7.3 
Apr., Apr., Mp og Mar., Ch’ ge 
1935 1934 P. Ct. 1935 P. Ct. 
Anthracite, ship. (tons) 4,168,364 4,173,110— ot 2,555,260+ 63.1 
Babbitt met. . same (Ibs. ) 1,776,496 1,964,142— 9.6 1,746,177+ 1.7 
i Carloading (cars) 2,492,800  2,435,600+ 2.3 2°611,500— 4.6 
Cement, ship. (bbls.). os 6,196,000 6,492,000— 4.6 4,878,000+ 27.0 
, Coal, anth. and bit., 
| Si a 23,322,000 23, 286,000 + 0.2 25,089,000— 7.0 
Cotton cons, (baies), ree 462,844 512,594— 9.7 481,135— 3.8 
Gasoline cons. (bbls.)... 36,076,000 32,375, 000+ 11.4 31,997,000+ 12.7 
refined (tons) . 40,922 30,673+ 33.4 28,973+ 41.2 
Malléable castings (tons) 46,090 39,817 + 15.8 42,975+ 7.2 
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ipr., Ch’ve Mar., Ch'ge 
: 1934 P. Ct 1935 P. Ct. 
Newsprint, U. S. & Can- 
hs CtONG). cs ccecas 313,961 303,152 3.6 273.239 14.9 
QOil-burners (no.). S.S80 6.988+ 27.1 d.817+ 52.7 
Paints & var. sales ($) 33,721,326 27,7038.643+ 21.7 27,.332.504 23.4 
etroleum, ¢ rude, runs- 
to- stills’ CRG ss ck os 75.066,000 9 75,568,000 > 0 76,680,000 20 
l'neuratie casings..... § 4,222,962 G4 % 394+ 
Prep. roofing (squares) . 2.945.823 4 1.0 31.941+ 
Range boilers (no.). 36,681+ 52.0 49.489 — 
IKkubber, er., cons. (tons) 44.853 0.3 42,620 + 
Stee] barrel@.....ccccss 658,216 t.2 525,022 + 
Steel sheets, ship. (short 
COMGP ccc eer eeasves 202.365 184,042 10.0 233.446 13.3 
Sulph. acid, cons. (tons) 93.873 107,842 13.0 104.041— 9.8 
Waste paper (consump.) 

ClOGO) Co woneeneaae ae 217.442 197,741+ 10.0 231.584—__ 6.1 
Wool consump, (Ibs.)... 62 066. 000 29,889,000 107.7 65.006,000— 4.5 
§ Mareh and corresponding months. 

STOCKS ON HAND AT END OF MONTH 
May, May, Ch'ge {pr., Ch’ge 
1935 1934 P. Ct. 1935 P.-€€. 
Silk, raw (bales)....... 36,762 61.060 39.8 37,587— 2.2 
Tin, world’s visible sup- 
ply (long tons)...... 16,718 17.371 3.8 16.614+ 0.6 
Tite COMB © 6.6.0 ce cweus 107.625 104,729+ 2.8 108,680 1.0 
Apr., War... Ch’ ge 
1935 1935 P. 08. 
Bathroom access. (pcs.) 
Vitreous clay...... 305,643 314.014 2.7 
Non-vitreous clay... 61.950 60,735+ 2.0 
Cement (bbls.)......... 21,229,000 21,289,000 0.3 
Ceal, anth. and bit., ind. 
atacks. (UORET . < 6:6:5.60-0-« 34,537,000 27,158, 36,685.000 5.9 
Coke, by-product (tons) 3,019,016 1,963, 2,960,823 2.0 
Cotton, ex. lint. (bales) s 
in mfg. plants....... 1,060,946 1.584.620 33.1 069 
In warehouses........ 201,695 7.094,302+ 1.5 906 
Gasoline at ref. (bbls.). 7.000 4$0.914.000-— 7.4 000 
Lead, refined (tons).... 220,043 222,892— _ 1.3 3, 580 
Newsprint, U. S. & Can- 
eee 79,130 58.451+ 35.4 96.000 17.6 
Oil-burners (n0.)....... y 14.011+ 4.4 14.170+ 3.2 
Petroleum, crude, excl. 
Calif. (bitecy....:... 297,380,000 312.005.000— 4.7 295.351.0004 0.7 
Porcelain plumbing fix- 
tures (pieces) ARE OE PEE 10,710 9.140+ 17.2 0 
Pneumatic casings..... § 11,675,268 11,650,661+ 0.2 8 
Range boilers (no.).... 28,065 34,465 18.6 + 
Rubber, U. S. & Afloat 
(long i eee 372,605 408,232 8.7 2.5 
StGGl DATO «ois. ccaces 32.490 33,808 3.9 2.2 
Steel sheets (sh. tons). . 116,316 135,796 14.3 7.4 
Sulphuric acid (tons)... 97,898 78,127+ 25.3 101,429 3.5 
Waste paper (tons)..... 244,913 244, 141 + 0.3 242,157+ 1.1 
§ March and corresponding months. 
GOVERNMENT STATISTICS 
Apr. 30, 1935 Apr. 30,1934 Mar. 31, 1935 
Money in circul., U. S. ($) 5,477,960,773 = 5,367,572,469  5,493,137,741 
ROMOIRUO cccccotsec cede 127,035.000 126,303,000 126,974,000 
a aS eee 43.12 42.50 43.26 
Gen. stock money. U. S. ($) 14,680,036,037 13,539,773.590 14,522,785,710 
May 31, 1935 May 31, 1934 ech 30, 1935 
Debt. gross, U. S. ($).... 28,638,385,223 26,155,017,448 28,668,106,391 
United States: May, 1935 May, 1934 


Receipts, ordinary ($)... 
Expenditures, ord. ($)... 
Expenditures, emerg. ($). 


246,116,851 
275,092,426 
336,034,594 


256,564,182 
198,914,274 
350,441,240 


Apr., 1935 
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NUMBERS 


Price Index Numbers (Wholesale) 
Same 
Base June 1, May 1, April 1, month 
Year 1935 193 1935 1934 
Bw tdecodcesaedacens +1 $176. 231 $163.985 
BRADSTREET’ ‘g nite HO a -7965 5 
U. S. Bureau of Labor ¢. 1926 


19135 
1926 


Annalist $.......04. 
Canada (Dom. Bureau) t¢. 


U. K. (Board of Trade).... 1930 
U. K. (Economist) ....... 
Ae A) eee 
France (Stat. Gen.)....... 





913 346 
Heals (BSCR i ccccccceccse 39888 ZOO 
Germany (Official)... .. = 





Peer 191 

Denmark (Official).. - 1913 

NOPWEY ccecccuccccssceses LOhe E25 

Sweden ..... Pre rere rrr 1913 

ps eee eee 1913 75 
Japan (Oriental Economist). 1913 174. 6 176.0 
China (Shanghai) ........ 1926 95.9 96.4 


100.9 
466 


$ Average over previous month. 








Same 
month 
1934 








MAY BUILDING PERMIT 
VALUES BY CIES 


HE detailed report of building 
permit values by cities for 
May, 1935 and 1934, and for 

April, 1935, as reported to Dun & 
Bradstreet, Inc., follows: 


May, 

New England 1935 
wees ee $1,468,813 
92,389 
26,815 
16,975 
47,625 
11,670 

9,367 
16,422 

8,400 
95,745 
124,736 
21,620 
11,775 
26,000 
13,805 
35,169 
39,130 
16,665 
25,750 
18,331 
50,395 
281,562 
38,475 
71,155 
198,450 
64,541 
33,070 
20,750 
28,970 
48,760 
41,025 
305,277 
105,242 


Boston 
Bridgeport .... 
Brockton 
Burlington, 
Cambridge 
Chelsea 

Everett 

Fall River 
Fitchburg 
Greenwich .... 
Hartford 
Haverhill .... 
Holyoke 
Lawrence .... 
Lowell ... 

Lynn 
Manchester 
Medford 

New Bedford... 
New Britain... 
New Haven.... 
Newton 
Norwalk 
Portland, Me... 
Providence .... 
Quincy, Mass... 
Salem 
Somerville .... 
Spr’gfield, Mass, 
Stamford 
Waterbury .... 
West Hartford. 
Worcester .... 


May, 

1934 
$559,609 
213,975 
27,735 
54,110 
33,846 
8,495 
5,650 
24,124 
97,765 
727,784 


121,640 


169,103 
13,360 
33,280 
62,815 
18,522 
34,400 
36,022 
86,032 

376.685 
44,980 
36,175 

188,450 
75,708 
39,265 
31,185 
73,099 
78,187 
96,150 

135,107 
97,857 


April, 
19385 

$1,032,250 
56,045 
118.400 
39,215 
9,300 
2,645 
.676 
.110 
9.454 
7,055 
7.391 
,135 
5,000 
28.337 
,965 
,885 
32,665 
9,835 
2.200 
7,788 
0,223 
565 
5,113 
20,202 
,900 
611 
,530 
892 
5,574 
7,520 


Onn 





Middle Atlantic 
Manhattan 1...$1,486,200 
Manhattan 2... 1,641,585 
PONE 255s. 6s 2,371,250 
Bronx 2....... 405,261 
Brooklyn 1.... 1,776,205 
Brooklyn 2.... 710,140 
Queens 1 2,290,262 
Queens 2 371,786 
Richmond 1.... 118,600 
Richmond 2.... 195,129 


$3,642,035 


$8,596,700 
1,097,091 
1,880,450 
359,634 
1,462,295 
1,023,049 
984,133 
603,070 
118.557 
145,860 


$3,892,750 
1,444,890 
1,110,825 
326,148 
2,112,820 
583,960 
1,572,053 
306,332 
1,130,882 
162,718 





Total N.Y.C.$11,366,418 $16,270,839 


(1) New work. 


$178,693 
18,900 
26,126 
52,450 
18,375 
22,705 
88,892 
160,797 
143,849 
90,033 
92,064 
33,771 
49,076 
81,350 


Albany 
Allentown 
Altoona 
Atlantic City.. 
Auburn 
Bayonne ..... 
Binghamton ... 
Buffalo 
Camden 
East Orange... 
Elizabeth 


Harrisburg .... 


(2) Alterations. 


131,619 
13,462 
31,695 
34,650 
21,341 
27,510 

,000 


$12,643,378 


$192,156 
206,555 
29,003 
53,005 
33,255 
52,765 
98,914 
160,064 
93,115 
37,414 
156,900 
11,538 
31,667 
62,431 


Mid. Atlantic 
(Cont.) 
New Brunswick. 
New Rochelle.. 
Niagara Falls.. 
Philadelphia 
Pittsburgh ... 
Poughkeepsie .. 
Reading 
Rochester 
Schenectady 
Scranton 
Syracuse 
‘lroy 
Utica 
Watertown 
White Plains.. 
Wilkes-Barre ,. 
Williamsport .. 
Wilmington 


May, 
1935 
$29,493 
46,366 
99,905 
682,860 
598,567 
31,450 
38,280 
190,876 
61,763 
36,306 
117,550 
61,995 
11,135 
18,070 
35,310 
69,971 
39,367 
120,672 
236,480 
29,991 


May, 
1934 


$10, 
19, 
125, 


804 
573 


April, 
1935 


534,630 
846,437 
7,393 
81,995 
103,449 
54,857 
214,032 
,275 
,810 
3,250 
9,162 
572 
54,588 
56,850 
,425 
7,250 


35,256 





Total 


South Atlantic 
Asheville $ 
Atlanta 
Augusta 
Baltimore 
Charleston, S 
Charlotte 
Coral Gables.... 
Greensboro 
Greenville 
Jack’nville, Fla. 
Lynchburg .... 
Macon 
Miami 
Miami 
Norfolk 
Richmond 
Roanoke 
Savannah 
Tampa 
Washington, D.C. 
Winston-Salem 


413,024 
1,300,000 
94,450 
174,942 
37,009 
47,175 
87.900 
2,611,585 
67,387 


Seach... 


$15,511,312 $2 


,869,672 





POR aniseed $6,882,479 


East Central 
Akron 
BAW, CORES 6:550's: 07050 
Betwyn 
Bluefield 
Canton 
Chicago 
Cincinnati 
Clarksburg 
Cleveland 
Columbus 
Dayton 
Detroit 
East St. 
Evanston 
Evansville 
Flint 
Fort Wayne.... 
Gary 
Grand Rapids... 
Green Bay 
Hammond 
Huntington 
Indianapolis 
Lansing 
Lima 
Louisville 
Madison 
Milwaukee 
Newark, O 
Oak Park 
Peoria 
Pontiac 
Quincey, 
Racine 
Rockford 
Saginaw 
South Bend.... 
Springfield, Ill.. 
Springfield, O... 
Superior 
Terre Haute.... 
Toledo 
Waukegan 


$159,383 
40,530 
5,000 
12,625 
33,917 
1,055,600 


797,07 


$115,940 
30,858 
2,070 
6,555 
38,930 
,859,778 
643,090 
,805 
.600 
2,100 
9,064 


2a whe 
9h DO 3 t-19 1 


aco no ¢ 


Nee oe ae ee 


South Central 


Abilene 
Amarillo 
Austin 
Beaumont 
Birmingham 
Chattanooga 
Dallas 


Fort Smith.... 
Fort Worth. 
Galveston 
Houston 

Jackson 
Knoxville 

Little Rock..... 
Memphis 

Mobile 
Montgomery 
Muskogee ... 
Nashville 

New Orleans... 
Oklahoma City. 
Port Arthur.... 
San Angelo 

San Antonio.... 
Shreveport 
Tulsa 

Waco 

Wichita Falls... 


otal ...< 5 eos 


West Central 
Cedar Rapids... 
Davenport 
Des Moines..... 
Dubuque 
Duluth 
Fargo 
Kansas City, Kan. 


Kansas City, Mo.. 1, 


Lincoln 
Minneapolis .... 
Omaha 

St. Joseph 

GS TSOUIMS 5) 6). 0°<:5 


Sioux City 
Sioux Falls..... 
Toneka 

Wichita 


Total 


Mountain 
Billings 


sutte 
Colorado Spgs.. 
DORVOR 6. 6:+:s:0:0-0. 
Great Falls.... 
Ogden 
Phoenix 
Pueblo 
Salt Lake 
Tueson 


City. 


Total 


Pacifie 

sakersfield 
Berkeley 

teverley Hills.. 
Fresno 

Glendale 

Long Beach.... 
Los Angeles..... 
Oakland 
Pasadena 
Portland, Ore... 
Sacramento 

San Diego 

San 
San Jose....... 
Seattle 

Spokane 
Stockton 
Tscoma 


. -$1,200,789 


Francisco.. 1, 


May, 

1935 
$11,765 

25,211 


56,190 
14,340 
10,000 
48,122 
132,661 
69.905 
25,080 
6,169 


085 $134,008 


600 
8.082 
2.330 


246.600 
54.771 
543.625 
789,354 
71.390 
421.364 
214,900 
25.250 
19.810 
20,385 
152.916 


$3.028.544 


$21.485 
15.970 
620 
17,812 
198,654 
8,109 
76,850 
356 65,815 
38,383 7.584 
123,507 43.259 
48,537 50,119 


265,557 
.167 
.205 
-613 

288,946 
895 

5,180 


$484,792 


$109,408 


127,442 
326,016 
171,949 
202,735 
700,850 


2,473,064 23 


220,920 
49,647 
288.605 


431,933 
103,967 
271,445 
231,250 
436,921 
137,323 
139,620 
144,465 
137,314 

83,483 

39,910 





April, 
1935 
$4,610 
20,639 

293,196 
46,008 

128,977 
93,756 


$2.963.715 § 


76.950 
341.285 
83.464 
21.680 
670.097 


100,320 


$2.713.665 


$31.375 
65,911 
9,000 
61,685 
462,259 
57,893 
30.500 
31,480 
15,946 
96,022 
80,747 


$911,443 


$70,543 

49,421 
168,500 
438,015 
15. 2 


4 


192.350 
164,554 
110,000 





éseaneoe $7,269,095 $3,902,070 $9.464.016 
. -$49,322,110 $43,825,268 $51,717,570 


20,550 7,802 
64,787 ,633 
47,511 25,620 
108,295 49,672 
290,263 195,351 


27,368 
96,631 
86,075 
57,110 
118,812 


Total . 
Total U. S.. 
New York City.$11,366,418 $16,270,839 $12,643,378 
Outside N.Y.C.$37,955,692 $27,554,429 $39,074,192 


Wheeling 
Youngstown 
Zanesville 


Jamestown .... 
Jersey City.... 
Lancaster 

Mount Vernon.. 
Newark, N. J.. 


70,820 
5,905 





Total $5,184,108 $8,551,564 
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IMPROVEMENT IN STOCK 


MARKET CONTINUED 


MPROVEMENT in the securi- 
ties markets of New York, 
already in evidence during April, 
was continued throughout almost 
all of May. It was offset only in 
part during the latter days of the 
month by apprehensions of reduc- 
tions in general price levels, in 
consequence of Supreme Court de- 
cisions holding essential elements 
of the New Deal unconstitutional. 





DOLLARS 








nome 4 = 
Dec lan Feb. Mar. April May 





* ) Based on statistics compiled by Dow, Jones & 
o., publishers of ‘*The Wall Street Journal.” 


{s most all the more speculative issues moved up- 
ward, bond piices reached a higher level than in 
April, despite weakness in Government. securities. 

Virtually all groups of stocks 
were marked somewhat higher in 
the course of active trading during 
May. Sentiment improved vastly 
and the favorable trend was almost 
uninterrupted until the high Court 
declared the National Industrial 
Recovery Act code-making provi- 
sions unconstitutional, on May 27. 

Industrial stocks were in great- 
est favor and wide gains appeared 
in many issues of this nature. Ac- 
tivity in the automobile industry 
continued at a good pace and 
stimulated demand for products in 
many allied lines. Seasonal reces- 


sions in various industries were 
less pronounced than might have 
been expected. 

Added to such factors was the 
start of the huge recovery program 
in Washington, involving expendi- 


JUNE, 1935 


by CEORGE RAMBLES 


tures of $4,800,000,000 by the Fed- 
eral Government. Disclosure of 
some plans relating to the relief 
efforts made it plain that industry 
would be quickened and improve- 
ment in industrial stocks followed. 

Railroad stocks also tended 
higher in a majority of the stock- 
market sessions. This movement 
was due mainly to a Supreme 
Court ruling of May 6, holding the 
railway pension law unconstitu- 
tional in a five to four opinion. 
This meant that the carriers would 
not be subjected to the increased 
cperating costs called for by the 
legislation. The advance in the 
trail stocks was restrained, how- 
ever, owing to prompt Administra- 
tion indications that a means will 
be sought to effect the pension law 
provisions by Constitutional 
means. Utility shares also were 
in better demand. 

Opinions differed widely as to 
the likelihood of enactment of 
the Rayburn-Wheeler bill pro- 
viding for elimination of unsound 


utility holding companies by 
1941. 

In the listed bond market the 
tendency was firm, as a whole. 
United States Government securi- 
ties drifted very slightly lower, 
since the relief program obviously 
involves the issuance of large 
amounts of new obligations. High- 
est grade corporate bonds were 
well maintained, while speculative 
issues moved upward in emulation 
of the stock-market tendency. In 
the foreign dollar bond depart- 
ment, severe losses were sustained 
by French issues, but recovery fol- 
lowed when a new Cabinet was 
named on May 31. 

Activity on the New York Stock 
Exchange was on a level not wit- 
nessed since February, 1934. 
Turnover in stocks amounted to 
30,438,000 shares, against 22,408,000 
shares in April and 25,343,000 in 
May, 1934. Transactions exceeded 
the 2,000,000-share mark on several 
days. Listed bond trading totalled 
$285,000,000, par value. 
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( * ) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.’’ 
Virtually all groups of stocks were marked somewhat higher in the course of active trading during May. Wide 
gains were recorded for most of the industrial issues before the Supreme Court decisions was handed down. 
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INTERNA TIONAL 
MONEY MARKETS 


ONETARY storms kept the 
world’s economic weather 
unsettled during May. The 

French franc was subjected in the 
closing days of that month to 
extraordinary pressure, largely as 
a result of an immense capital 
flight from France and partly 
inconsequence of speculative 
maneuvers against the French unit 
elsewhere. 

A political crisis paralleled the 
French monetary uncertainty and 
forced a Cabinet change on May 31, 
but a measure of confidence 
quickly was re-established and the 
franc escaped devaluation. This 
incident served to make currency 
depreciation a live issue in France, 
and it is already evident that the 
French political scene will be 
dominated increasingly, hereafter, 
by monetary questions. 

In British and American finan- 
cial circles, devaluation by the 
three remaining members of the 
European gold bloc now is re- 
garded as all but certain. Suspen- 
sion of gold payments might even 
be welcomed as paving the way 


toward a currency conference at 
which all leading circulating units 
could be stabilized on new 
relationships. 

Some tentative approaches to 
the problem of stabilization were 
made last month, notably by the 
United States Government. Secre- 
tary of the Treasury Henry Mor- 
genthau, Jr., announced in the 
course of a radio address on May 
13 that the United States is not 
unwilling to stabilize. 


Exchange Stability Sought 


Washington will not be an ob- 
stacle, when the world is ready to 
seek foreign exchange stability, 
Mr. Morgenthau said. If the great 
trading nations elect to continue 
under the present absence of rules, 
however, the United States no 
longer is at a disadvantage, he 
added. It may prove of some sig- 
nificance that this country was por- 
trayed as able to move either way. 

No formal response to the 
American suggestions was made 
by the British Government, but 
discourses on the currency situ- 


THE DOLLAR ABROAD 


ation were delivered by Prime 
Minister Ramsay MacDonald and 
Chancellor of the Exchequer 
Neville Chamberlain. The British 
officials made it clear that the sity. 
ation is not regarded in England 
as calling for any immediate 
measures. The view still prevails 
in London that formal stabiliza- 
tion can be undertaken only after 
the French and American units 
will have been brought into a bet- 
ter relationship, and world com. 
modity price levels adjusted. 

This general situation and the 
increasingly widespread opinion 
that France, Holland and Switzer- 
land eventually will find it either 
necessary or advisable to devalue 
their units in terms of gold con- 
tributed much to the French crisis 
that developed in the last few days 
of May. At least equally impor- 
tant, however, was the internal 
situation in France. 

The effects of the depression 
have been felt with ever-greater 
severity in that country during re- 
cent years, and public opinion has 
veered steadily toward the view 
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The French franc was subjected to considerable pressure during May, as French gold losses totalled approximately $400,000,000 in a two-weeks’ period. Sterling 
exchange rose during most of the month, in terms of the dollar and of gold, the unit hovering somewhat above the nominal parity of $4.8665. The mark held steady. 
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that depreciation may provea 
yaluable instrument in combating 
the deflation. Budgetary difficul- 
ties of the French Government 
augmented this view. 

In order to gain a free hand for 
dealing with the situation, Premier 
Pierre-Etienne Flandin requested 
extraordinary powers when the 
French Parliament reassembled on 
May 28, after a brief recess. The 
plea proved unpopular, however, 
and the Flandin regime went down 
to defeat in a test of confidence on 
May 31. These developments were 
foreshadowed, and apprehensions 
of extraordinary expedients 


DAILY CLOSING QUOTATIONS OF 


brought about a tremendous out- 
flow of capital from France. 

Gold was made available by the 
Bank of France, however, and no 
suspension occurred, even though 
the takings of the metal for export 
ran in excess of 1,000,000,000 francs 
a day for a time. French gold 
losses totalled+ approximately 
$400,000,000 in a two-weeks’ period, 
despite the rapid increase of the 
Bank of France discount rate to 6 
per cent from its former level at 
214 per cent. 

The Swiss franc also was sub- 
jected to some pressure during 
May, owing to the impending 


FOREIGN EXCHANGE 
DURING MAY, 


(BANKERS’ 
1935 


BILLS) 


plebiscite on national economic 
policies that might entail devalu- 
ation of the currency. The Gov- 
ernment was sustained, however, 
in the balloting of June 2, and an 
orderly working out of the prob- 
indicated. Sterling ex- 
change was steady during May, in 
terms of the dollar and of gold, 
the unit hovering somewhat above 
the nominal parity of $4.8665. 
Silver metal was steadier than in 
earlier months, but Peru found it 
necessary in the opening days of 
May to recall all silver coins and 
to replace these with paper notes. 


lem is 


IN THE NEW YORK MARKET 


Thurs. 
May 16 
4.89% 
4.89% 
6.5858 
6.58% 
40.24 
40.26 
16.91 
16.914 
67.71 
67.75 
4.16% 
4.17 
32.32% 
32.33 
8.22% 
8.23 
13.65 
13.66 
4.4714 
4.47% 
21.86 
21.87 
25.25 
25.26 
24.60 


Mon. 
May 13 
4.873% 
4.873% 
6.58% 
6.59 
40.24 
40.26 
16.92 
16.9242 
67.69 
67.73 
4.17 
4.17% 
32.33 
32.33% 
8.20% 
8.2014 
13.65 
13.66 
4.45 
4.45 
21.76 
21.77 
25.14 
25.15 
24.50 


Wed. 
May 15 
4.88 
4.88 
6.58% 
6.59 
40.25 
40.27 
16.92 
16.92% 
67.69 
67.73 
4.17 
4.17% 
32.33% 
32.34 
8.24 
8.24% 
13.65 
13.66 
4.4544 
4.45% 
21.78% 
21.79% 
25.17 
25.18 
24.52 


Tues. 
May 14 
4.87% 
4.8758 
6.58% 
6.59 
40.24 
40.26 
16.91% 
16.92 
67.69 
67.73“ 
4.16% 
4.17 
32.33 
32.33% 
8.22% 
8.23 
13.65 
13.66 
4.4546 
4.45% 
21.77 
21.78 
25.14 
25.15 
24.50 


Sat. 
May 11 
4.8614 
4.8614 


Thurs. Fri. 
May9 May 10 
4.854 4.8555 
4.85% 4.855 
6.58% 6.58% 
€.59% 6.59% 
40.19 40.19 
40.21 40.21 
16.92 16.91% 
16.92% 16.92 
67.58 67.64 
67.62 67.68 
4.17% 4.17% 
4.17% 4.17% 
32.33 32.33 
32.33% 32.33% 
8.23 8.22% 
8.23% 8.22% 
13.65 13.65 
13.66 13.66 
4.43 4.4314 
4.43 4.4314 
21.66 21.68 
21.67 21.69 
25.02 25.04 
25.03 25.05 
24.38 24.40 


Tues. 
May 7 
4.83% 
4.83% 
6.59% 
6.593 
40.22 
40.24 
16.92% 
16.93 
67.62 
67.66 
4.17% 
4.17% 
32.35 
32.3514 
8.23 
8.2314 
13.65 
13.66 
4.42% 
4.42% 
21.60 
21.61 
24.95 
24.96 
24.31 


Sat. 
May 4 
4.844% 
4.84% 
6.59% 
6.59% 

40.22 
40.24 
16.93 
16.93% 
67.55 
67.59 

4.17% 

4.17% 
32.3742 
32.38 

8.23% 

8.23% 
13.6644 
13.6742 

4.42 

4.42 
21.61 
21.62 
24.95 
24.96 
24.32 


Mon. 
May 6 
4.85 
4.85 
6.59 


Fri. 

May 3 
4.835 
4.8356 
6.59% 


Thurs. 
May 2 
4.84% 


Country and Par 

England, checks (Pound $8.2397) 

England, cables (Pound $8.2397) 

France, checks (Franc 6.6335c. 

France, cables (France 6.6335c. 

Germany, checks (Mark 40.33c. 

Germany, cables (Mark 40.33c. 

Belgium, checks (Belga 16.95c. 

Belgium, cables (Belga 16.95c. 

Holland, checks (Guilder 68.056c.)........-.++0+ 
Holland, cables (Guilder 68.056c.)..........+..- 
Czechoslovakia, checks (Crown 4.18c.)........+.. 
Czechoslovakia, cables (Crown 4.18¢c.).......++.. 
Switzerland, checks (Franc 32.67c.)......-.+++0+ 
Switzerland, cables (Franc 32.67c.)........++++ 
Italy, checks (Lira 8.911C.).......+sseeseeeeeee 
Italy, cables (Lira 8.911C.).......eeeseeeseeees 
Spain, checks (Peseta 32.67¢.)....+..-++eeeeeee 
Spain, cables (Peseta 32.67¢.)......--.sseeeeee 
Portugal, checks (Escudo 7.483c.)..........+0+ 
Portugal, cables (Escudo 7.483c.).........-+e008 
Denmark, checks (Krone 45.374¢c.).......+-+++0+ 
Denmark, cables (Krone 45.374C.)....+-seeeeee 
Sweden, checks (Krona 45.374¢.)......ceeeeeeee 
Sweden, cables (Krona 45.374¢.).....---+eeeeee 


Norway, checks (Krone 45.374¢.).....-eeseeerees 
Norway, cables (Krone 45.374. )......-+-eeeeeee 
Greece, checks (Drachma 2.197c.)..... 

Greece, cables (Drachma 2.197c. ) 

Australia, checks (Pound $8.2397) 

Australia, cables (Pound $8.2397) 

Montreal, demand (Dollar $1.6931) 

Argentina, demand (Paper peso 71.87c.)........ 
Brazil, demand (Paper milreis 20.25c.)......... 
*Chile, demand (Gold peso 5.19c.).........++00. 
*Mexico, demand (Silver peso 34.398c.)........ 
*Uruguay, demand (Gold peso $1.751) 


Country and Par 


England, checks (Pound $8.2397) 

England, cables (Pound $8.2397) 

France, checks (Franc 6.6335c. 

France, cables (Franc 6.6335c. 

Germany, checks (Mark 40.33c. 

Germany, cables (Mark 40.33c. 

Belgium, checks (Belga 16.95c. 

Belgium, cables (Belga 16.95c. ) 

Holland, checks (Guilder 68.056c.)............-- 
Holland, cables (Guilder 68.056c.)..........+++- 
Czechoslovakia, checks (Crown 4.18c.).......++-- 
Czechoslovakia, cables (Crown 4.18¢c.)......++++- 
Switzerland, checks (Franc 32.67c.)......0+s+e0+ 
Switzerland, cables (Franc 32.67c.)... 

Raly, checks (Lira S.911c.).....scccccccesscses 
Italy, cables (Lira 8.91lc.).......ceesecccccece 
Spain, checks (Peseta 32.67c.).......scecceceee 
Spain, cables (Peseta 32.67c.)......ssseceeeees 
Portugal, checks (Escudo 7.483c.).........2+0+0+ 
Portugal, cables (Escudo 7.483¢c.)........-see00 
Denmark, checks (Krone 45.374c.)....esseeeeees 
Denmark, cables (Krone 45.374c.).......-eeeee+ 
Sweden, checks (Krona 45.374c.)........+eeeee- 
Sweden, cables (Krona 45.374c. ) 

Norway, checks (Krone 45.374¢.)......eeeeeeeees 
Norway, cables (Krone 45.374¢.).......0..ee0ee+ 
Greece, checks (Drachma 2.197c.).......+0...+5 
Greece, cables (Drachma 2.197c. ) 

Australia, checks (Pound $8.2397) 

Australia, cables (Pound $8.2397) 

Montreal, demand (Dollar $1.6931) 

Argentina, demand (Paper peso 71.87c.)........ 
Brazil, demand (Paper milreis 20.25c.)......... 
SChile, demand (Gold peso 5.19c.)...........+-- 
SMexico, demand (Silver peso 34.398c.)........ 
Uriguay, demand (Gold peso $1.751) 


* Nominal quotations. + Holiday. 
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24.33 
-9354 
-9358 

3.87 
3.87% 
99.68 
32.23 
8.5758 
5.15 
27.80 
80.00 


24.32 
-93% 
935% 

3.86% 
3.87 
99.72 
32.23 
8.56 
5.15 
97 an 
80.00 


Mon. 

May 20 
4.915 
4.915% 


Wed. 
May 22 
4.92 
4.92 
6.585% 
6.585g 
40.23 
40.25 
16.91% 
16.92 
67.56 
67.60 
4.16% 
4.164% 
32.31% 
32.32 
8.22% 
8.22% 
13.64 
13.65 
4.49% 
4.49% 
21.96 
21.97 
25.37 
25.38 
24.72 
24.73 
-93% 
93% 
3.93% 
3.9356 
100.16 
32.80 
8.56% 
5.15 
27.80 
80.00 


40.22 
16.91 
16.91% 
67.60 
67.64 
4.16% 
4.1644 
32.29% 
32.30 
8.22% 
8.2216 
13.6344 
13.64% 
4.48 
4.48 
21.92 
21.93 
25.32 
25.33 
24.67 
24.68 
-93% 
93% 
3.925% 
3.92% 
100.06 
32.73 
8.57 
5.15 
27.80 
80.00 


27.80 
80.00 


24.41 
93% 
-93% 

3.88% 

3.885% 
100.00 
32.36 

8.575% 
5.15 
27.80 
80.00 


24.51 
-93%4 
-93%4 

3.89% 
3.90 
100.00 
32.50 

8.581% 
5.15 
27.80 
80.00 


24.53 
-93% 
-9344 

3.90% 

3.9055 
100.00 
32.53 

8.5756 
5.15 
27.80 
80.00 


24.61 
93% 
93% | 

3.91% 

3.91% 
100.09 
32.66 

8.581% 
5.15 
27.80 
80.00 


24.51 


27.80 
80.00 


Sat Mon. 

May 25 May 27 
4.944% 4.94% 
4.94% 4.94% 
6.585, 6.58% 
6.5856 

40.26 

40.28 


Thurs. 
May 30 


Fri. 
May 31 


Tues. 
May 28 
4.94% 
4.9414 
6.57% 
6.58 
40.27 
40.29 
17.05% 
17.06 
67.54 
67.58 
4.16 
4.16% 
32.30% 
32.31 
8.21% 
8.21% 
13.64 
13.65 
4.51% 
4.5114 
22.06 
22.07 
25.49 
25.50 
24.83 
24.84 
-93% 
-935% 
3.95% 
6 3.95% 
100.00 
32.93 
8.58% 
5.15 





MODERATE GAINS IN 
TEXTILE BUYING 


AY was more active in pri- 

mary textile markets than 

April but within four days 
of the close of the month the Su- 
preme Court declared the N.R.A. 
unconstitutional and trading came 
to a standstill. Improvement was 
noted in retail and wholesale dis- 
tribution during the month, but in 
primary channels there was a dis- 
tinct gain in confidence and sub- 
stantial provisions were made for 
future needs. 

As a rule, buyers were greatly 
favored as to prices, as many cloths 
were sold below the cost of pro- 
duction. Indeed, the sales gains 
represented an opportunity to 
move out merchandise and book 
future orders rather than a period 
of profitable operations for mills. 


Wages and Hours Unchanged 


Production was beginning to 
show a little gain in the divisions 
where curtailment was large, but 
as the month closed manufacturers 
were so confused that no attempt 
was made to increase operations. 
In keeping with a general desire 
expressed by code officials at 
Washington, it was decided not to 
make any change in the N.R.A. 
schedules of wages and working 
hours, this action being prompted, 
in most cases, by the wish to avoid 
labor troubles. 

In several cases, where goods 
had been sold for contract delivery 
subject to allowances in the case 
of adverse legislation or political 
action at Washington, it was felt 
that buyers would be entitled to 
rebates if costs of production, due 
to such action, were changed. 

In the cotton goods industry, 
production was being curtailed 25 
per cent in some divisions under 
N.R.A. permits and that policy was 
continued, and may be followed 
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for several weeks by common 
agreement. The rayon industry 
continues to increase output and 
was averaging above 75 per cent of 
capacity as the month closed. Silk 
production was very low, not aver- 
aging above 60 per cent, while 
fabric finishers were becoming in- 
active, due to the seasonal quiet. 
The wool goods industry con- 
tinued fully active in the men’s 
wear division and gains were un- 
der way in the dress goods divi- 
sion, although an unsettled union 
dispute was threatening in the 
garment trades. 

While the retail trade was not 
generally as active as hoped for in 
the second month of the Spring 
season, there were many indica- 
tions of a full movement, indi- 
cating that consumption was hold- 
ing up surprisingly well, in view 
of the reputed idleness of millions 
of consumers. This was attributed 
to the continuing distribution of 
Government aid. Wherever such 
aid was notably full, buying for 
immediate and future consump- 
tion was stimulated and accounted 
for the gains reported in different 
parts of the primary markets, not 
only in demands for immediate 
shipments, but in the placing of 
orders for future delivery. 


Rayon Recovered Strongly 


The rayon industry came back 
strong during the month. The 
larger yarn producers had dis- 
posed of stocks and had booked 
their full output for the month, 
with half the scheduled output for 
June before the third week began, 
and the advance in price made 
earlier was fully maintained. Busi- 
ness was active on many of the 
plain fabrics for linings and for 
general printing and converting 
uses, and repeat orders for fancies 


for Fall consumption were fre. 
quent. 

It was stated that the cutting 
and distributing markets showed 
less uncertainty and price-cutting 
than in the two previous seasons, 
Leaders of the silk code authority 
had asked for a hearing before the 
N.I.R.A. seeking to join the rayon 
weaving industry, then under the 
cotton goods code, with the silk 
code. That all passed out with the 
codes themselves. Nearly one-half 
of the looms in silk mills were 
active on rayon production at the 
time, rather than on cocoon silk 
products. 


Wool Division Leading 


The silk industry was threaten- 
ed several times with strikes, but 
they did not materialize, nor were 
the threats made by silk workers 
to invade the New England rayon 
and silk field to force higher 
wages, carried out. The silk mills 
specializing on all-silk quality 
merchandise reported moderate 
and steady sales for Fall. The 
sales of printed silks and piece- 
dyed all-silk crepes were not up to 
expectations, but silks in the gray 
were rather more profitable and 
somewhat steadier than in the pre- 
ceding month. 

The wool goods industry was 
not only better employed than any 
of the other major textile divi- 
sions but it was conspicuous be- 
cause of the stability of prices 
compared with recent years. Dur- 
ing the month, advances of Sc. to 
10c. a yard were announced on 
many of the men’s wear worsteds. 
At the close many large mills had 
withdrawn all prices temporarily 
pending further developments in 
the raw wool division, where 
values were firm and steadily ris- 
ing. Wool blankets were sold 
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ahead for Fall more freely and 
generally than cotton or part-wool 
blankets, five or six of the promi- 
nent mills having all the business 
they can handle for the next few 
months. 

The cotton goods industry was 
undergoing an investigation dur- 
ing the month by a committee of 
four Cabinet officers appointed by 
the President. This investigation 
was still under way when the Su- 
preme Court decisions upset all 
plans. 

Cotton Goods Active 


As the hearings before the in- 
vestigating committee went on, 
several other matters were taken 
up and many plans were offered 
for curing the ills of the industry, 
generally under Government 
direction or with Government aid. 
It is now expected that something 
will be done to afford relief from 
excessive imports, but relief from 
processor taxes, or for exporters, 
is considered very doubtful, fol- 
lowing the collapse of the N.R.A., 
and the limitations under the Con- 
stitution within which the Govern- 
ment must work. 

The cotton goods business was 
active right up to the time the 
decision was made public. Sales 
exceeded production, stocks were 
reduced very much, while unfilled 
orders for sheetings and print 


cloths were substantially in excess 
of stocks at the close. The forward 
engagements made included orders 
from chain and catalog institu- 
tions, converters, and printers, 
shade cloth manufacturers, and 
moderate amounts of staple do- 
mestics for the early Fall trade. 
How firm these orders are remains 
to be tested, but for the first few 
days of the month there were very 
few goods offered. 


Lower Prices Foreseen 


Two factors of potential impor- 
tance confront cotton manufac- 
turers. The court cases affecting 
the right to assess cotton processor 
taxes will not come up until Octo- 
ber. It has been announced un- 
officially that the Government will 
continue its loan policy to cotton 
farmers. For a time, some manu- 
facturers were considering a re- 
fusal to pay any more processor 
taxes, but it was intimated that 
such a policy would be the means 
of buyers securing rebates on all 
goods purchased in the interval. 

The speculative cotton markets, 
however, weakened while all this 
was going on and fell 130 points 
from the top, thus laying a foun- 
dation for lower cloth prices when 
trading is resumed. To meet this 
mixed situation, a proposition is 
under consideration to close the 
mills for two weeks or a month 


during the Summer and thus avoid 
an accumulation of goods on 
which rebates may have to be given 
if a general price break occur. 


Fall Outlook Improved 


Troubles were endless in the 
cotton garment industries and the 
codes were abandoned before any 
suggestion came from Washing- 
ton. The other textile code work 
is being taken up by trade associa- 
tions and co-operative efforts will 
continue in some degree through 
these channels whatever the future 
of the governmental recovery 
work will be. 

Much anxiety existed as to the 
future course of prices. The retail 
trades have already begun to fol- 
low the normal course of stimu- 
lating sales by price revisions now 
possible without legal interfer- 
ence. Some of the fundamentals, 
such as weaker raw material, in 
the case of cotton goods, are 
changing and will gradually in- 
crease pressure for lower prices. 

If it can be conceived that wages 
and hours and other influences that 
have made for high costs can be 
maintained unchanged, the normal 
price readjustment may be long de- 
layed. There are some astute mer- 
chants who believe that by Sep- 
tember the major anxieties will 
have been dissipated and trade will 
enter upon a fair Fall movement. 


DAILY SPOT MIDDLING COTTON PRICES AT LEADING CENTERS DURING MAY, 1935 


Wed Thurs. 


May 1 May 2 

New Orleans ........ 12.15 12.28 
OE a eae 12.45 I2:35 
COSC | | a ee 12.88 12.36 
GAIVERION: 5... oes cod os 12.20 12.20 
MRD she css.62<:'scs one o( ere. 12.25 12.25 
RN sea e. «Ges 503.4: 4016 12.28 12.25 
PE s5,. Spd oar ct'a cote 12.87 12.86 
ee ee 12.20 12.20 
Mattie Rock ..60066566 12:16. 12:15 
OEE WWOTTI. «. «<0: 6.0c0'e.0 11.65 11.65 
RENT ec aa Sale icco 11.65 11.65 

Fri. 

May 17 

New Orleans ........ 12.57 
DEMERS. 5. och s cs 0's. « 12.50 
aS ene 12.62 
Galveston ............ 12.50 
PERINAT eo 550 5325) 5s es 12.45 
a 12.60 
FRMMABIER cn 05 5 9-8, ea ec 13.00 
Houston Baer coors ole 12.50 
Little Rock .......... 12.42 
HORE WONT... <<. .<«.<)s.¢ 12.25 
iS ee etree 12.25 


* Holiday 
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12.25 
12.30 
12.37 
12.30 


11.75 
11.75 


12.50 
12.45 
12.54 


12.40 


12.90 
12.40 
13.34 
12.15 


(Cents Per Pound) 


Thurs. 

May 9 

12.43 
12.40 
12.28 
12.35 
12.50 
12.43 
12.90 
12.45 
12.38 
11.85 
11.85 


Sat Mon Tues Wed 
May 4 May 6 May 7 May 8 
12.86 12.22 12.22 12.35 
12.30 12.15 1235 12.25 
12.51 12.385 12.38 12.45 
12.35 12.20 12.30 
12.40 12.25 12.35 
12.37 12.25 12.35 
13.00 12.87 12.96 
12.35 12.20 12.30 
12.31 12.19 12.25 
11.80 11.75 


11.65 
11.80 11.65 11.75 
Thurs. 


Sat. Mon. Tues. Wed. 
May 18 May 20 May 22 May 23 
12.40 


12.50 12.50 

12.40 12.45 12.35 

12.52 12.56 12.44 

12.40 12.40 12.25 

12.35 12.40 12.35 
12.45 


12.50 12.55 
12.90 12.79 
12.30 


12.40 
12.34 12.24 
12.05 


12.15 
12.05 


May 3 
12.30 
12.47 
12.35 
1297 


12.27 


Fri. 
May 24 
12.40 
12.35 
12.46 
12.25 
12.35 
12.45 
12.81 
12.30 
12.26 
12.10 
12.10 


12.40 
12.55 


12.15 12.15 


Fri. Sat. Mon. Tues. Wed. Thurs. 
May 10 May 11 May 13 May 14 May 15 May 16 
12.40 12.40 12.380 12.385 12.38 12.38 
12.40 12.35 12.25 12.30 12.35 12.35 
12.48 12.45 12.36 12.39 12.43 12.44 
12.40 12.40 12.30 12.385 12.85 12.35 
12.50 12.45 12.85 12.35 12.45 12.3¢ 
12.50 12.45 12.36 12.36 12.40 12.40 
12.90 12.90 12.80 12.83 12.88 12.90 
12.45 12.40 12.25 12.30 12.35 12.35 
12.88 12.384 12.26 12.28 12.33 12.35 
11.85 12.05 12.00 12.00 12.05 12.05 
11.85 12.05 12.00 12.00 12.05 12.05 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May 25 May 27 May 28 May 29 May 30 May 31 
12.45 12.40 12.30 12.00 *..... 11.40 
12.40 12.30 12.20 11.90 11.34 
12.48 12.47 12.36 12.08 12.46 
12.25 12.25 12.15 11.85 11.35 
12.40 12.85 12.25 11.95 11.35 
12.45 12.45 12.35 12.05 12.50 
12.84 12.81 12.70 12.42 11.81 
12.85 12.35 12.25 12.00 11.50 
12.28 12.26 12.15 11.87 11.25 
12.10 12.10 11.95 11.70 11.10 
12.10 12.14 11.95 11.70 11.10 










BUSINESS CONDITIONS, BY DISTRICT 


Akron Retail sales and collections 
have shown a slight improvement 
during the past month, while 
wholesale sales and collections re- 
mained approximately the same. 
Industry as a whole was fairly 
active, certain departments of the 
local rubber factories have not 
been working full time, but this 
has not seriously affected business. 
With warmer weather, conditions, 
as a whole, should show further 
improvement. 


Baltimore The steadying influence 
of labor settlement in the automo- 
bile industry, which branch has 
provided the backbone of the 
Spring business recovery this year, 
and advancing commodity prices 
have lifted business sentiment 
somewhat. Further stabilization 
of prices, now attempted, is cal- 
culated to nullify speculative buy- 
ing such as that which stimulated 
operations at this time last year. 

Although hampered by adverse 
weather conditions, wholesale 
trade continued above the levels 
of last year. Work relief expendi- 
tures are counted upon to help 
business through the usually dull 
Summer months, and merchants 
are looking toward Summer with 
brighter hopes than a few weeks 
ago. 

Retail distribution has held up 
well, despite a backward Spring. 
Vacation requisites, and school 
graduation clothing, and gifts are 
beginning to move more freely, but 
warmer weather undoubtedly 
would help sales of Summer wear. 
Building activities continued to 
increase during the month. 


Buffalo There was a slight in- 
crease in retail trade during the 
month, but no change in wholesale 
trade. An increase in sales was 
noted in drug sundries, toilet 
preparations and household fur- 
nishings, with retail sales in gen- 
eral showing a 2 point gain over 
a year ago. 

Factory employment remained 
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the same as the preceding month, 
but total hours of employment and 
pay rolls both showed a gain over 
a year ago. Collections, both re- 
tail and wholesale, continued good. 


Cincinnati General trade during 
April was varied, with no pro- 
nounced trend in any direction. 
Ona basis comparable with activi- 
ties of a year ago, major industries 
producing such articles as auto- 
mobiles, radios, and electric re- 
trigerators, showed gratifying 
gains, in contrast to a slight reces- 
sion in the distribution of wearing 
apparel and lines allied with the 
textile trades. 

Cold and rainy weather retarded 
the sale of lightweight wearing 
apparel and also hampered outdoor 
work, to some extent. Primary 
dry goods markets remained firm, 
with an advancing tendency for 
quotations covering denim and 
ticking, which doubtless will be 
followed by an increase in the sell- 
ing price of overalls and work 
shirts. 

Resumption of automotive pro- 
duction following labor distur- 
bances, was reflected in a pick-up 
in steel production schedules and 
machine tool output. Inquiries 
have become more frequent and 
actual orders are being closed in 
a larger volume. 


Columbus But little change is 
noted in general business condi- 
tions for the month in this area. 
Retail sales declined about four 
per cent, compared to the previous 
month. This is accounted for 
somewhat by weather conditions, 
as considerable gain was noted 
upon clearing weather, especially 
in seasonable merchandise. 

There has been a slight gain in 
building operations, which have 
been subnormal for some time. 
There has been a slight decrease 
in postal receipts and bank clear- 
ings have declined slightly. 

Taking retail and wholesale 
business combined, volume is about 


stationary, only a slight gain hay. 
ing been made during the latter 
part of themonth. Rural districts 
report prospects more favorable, 
owing to weather conditions, and 
seasonable crops are said to be in 
good condition. 


Dayton There has been little 
change in the situation locally 
since last month. Manufacturing 
continues to hold up moderately 
well and there has been a slight 
increase in retail trade. Automo- 
bile sales are holding up well but 
building operations continue 
dormant. 

Statistics compiled by the Secre- 
tary of the local Retail Merchants 
Association show an increase of 
5.68 per cent in retail trade from 
January to April 1, 1935, over a like 
period for 1934. It also showed an 
increase of 18.39 per cent for April 
over April, 1934, and 7.16 per cent 
for April over March. 


Detroit Uneasiness over the Gen- 
eral Motors strike felt in business 
during the early part of May, ap- 
pears to have been cleared away by 
the settlement. With the return of 
the men to work, particularly those 
of the Toledo district, automobile 
production moved upward toward 
the close of the month, recovering 
part of the previous week’s losses. 
Most of the other manufacturing 
lines stayed about even with their 
former schedules. 

With better weather, retail sales 
gained about 3 per cent over last 
year’s. Sales of stores in the out- 
lying sections have been encour- 
aging. Gains in May as high as 
15 per cent were reported. Hard- 
ware, paints, furniture, radios, and 
groceries appear to be the month’s 
best sellers. 

As a whole, a better feeling is 
evident among wholesalers, and 
increases over last year run about 
12 per cent. The unsettled condi- 
tion of the cotton market has held 
the textile trade back and this, in 
turn, has hurt the general average. 
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A heavy trade is reported in the 
hardware, builders’ supplies, fur- 
niture, radio, and grocery lines. 


Erie With abnormal weather con- 
ditions prevailing during most of 
the month, there was almost no 
increase in retail volume, which 
held about at the level of a year 
ago. Wholesale trade was spotty, 
with gains registered in the hard- 
ware and furniture lines. There 
has been no appreciable change in 
manufacturing; consumers’ items 
being in demand and heavy indus- 


tries lagging. 


Grand Rapids Volume of retail 
sales showed a slight drop during 
May, but held nearly 10 per cent 
ahead of the same period in 1934. 
Merchants have built up their 
stocks with the expectation of a 
good Summer trade. 

Figures just released by the 
Welfare Department show ap- 
proximately 2,000 have been taken 
from the relief rolls since the 
first of the year, due to improved 
employment conditions in this 
country. During April 150 fami- 
lies representing 613 individuals 
went back to work and were re- 
moved from the list. 

In the manufacturing field, pro- 
ducers of refrigerator and automo- 
tive parts report the most active 
operation, conditions in those lines 
being about on a par with the same 
period of 1934. 


Hartford Factory production for 
May showed a slight decline in 
both machine and hardware lines, 
and there was a corresponding de- 
cline in man-hours. Dry goods 
wholesalers report sales about even 
with last year’s, but there has been 
a falling-off of collections. Hard- 
ware wholesalers have experienced 
Steady sales, but collections at 
present are poorer than at any time 
during the past year. 

Retail sales have failed to show 


any noticeable pick-up during the 
month, be cause of unfavorable 
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weather conditions. The sale of 
sporting goods has not been so 
heavy as expected. Refrigerator 
sales have been encouraging thus 
far. 


Indianapolis Retail sales have 
shown a declining tendency during 
May, due largely to the continued 
inclement weather. Department 
store sales and men’s and women’s 
ready-to-wear lines failed to 
register any gains over the same 
period of 1934, Prices held rather 
firm. 

Wholesale dry goods lines held 
about even with the volume of a 
year ago, while wholesale distribu- 
tion of hardware and kindred lines 
showed a 4 per cent gain over the 
same period of 1934. Factory oper- 
ations continued active. 


Little Rock General rains oc- 
curring part of the month greatly 
hampered retail sales. Department 
and clothing stores that en- 
deavored to stimulate volume 
through sales reported a satis- 
factory movement of merchandise. 
The late season and abnormally 
cool weather have brought about 
a disappointing Spring volume. 

Wholesalers of dry goods and 
clothing, reported volume 10 to 20 
per cent below that for the com- 
parable period of last year. Feel- 
ing in the lumber business con- 
tinues better, with a fairly steady 
demand. Planting and other farm 
operations are behind, causing a 
decline in trade in many rural 
sections. 


Los Angeles Retail trade for May 
was slightly below March and 
April, and May of last year. Due 
to the deterrent effect of unsea- 
sonable weather upon the April 
Easter trade, the seasonal decline 
in May was less noticeable than 
usual. Weather conditions were 
not conducive to the free move- 
ment of seasonal goods, and the 
principal demand was for the more 
staple commodities, including 





furniture, floor coverings, luggage, 
and the foodstuffs. Department 
store trade was featured by special 
selling events. 

Wholesale business showed 
little change, being held back by 
the somewhat sluggish retail de- 
mand. Electrical supplies, hard- 
ware, furniture, and paints con- 
tinued to move well above last 
year’s levels. With low stocks of 
the more seasonal goods on the 
shelves of retail stores, it is ex- 
pected that improvement in 
weather should result in a strong 
spurt in wholesale demand. 

Furniture, radio, printing and 
publishing, paper, and chemical 
plants continued during the month 
to be active. The motion picture 
production held up well. Oil re- 
fining and tire manufacturing were 
slightly lower, but crude oil pro- 
duction gained. New drilling ac- 
tivity continued. 

Building held very close to the 
activity of April and was well 
above this period of last year. 
Employment on the whole was 
steady. Crops are in the best con- 
dition in several years and the ex- 
cellent state of the soils assures 
favorable growing conditions 
through the Summer. Prices of 
soil products have held firm. 


Louisville The general trend in 
business locally and in the sur- 
rounding territory during the past 
month was satisfactory, and about 
10 per cent better than the corre- 
sponding period of last year. 
Wholesalers and retailers of hard- 
ware and other allied lines report 
volume about 10 per cent greater 
than in 1934. 

Manufacturers of steel products 
reported volume slightly ahead of 
last year’s, with outlook satis- 
factory for some time in the future. 
Collections with wholesalers and 
retailers continue good, and in 
most instances better than the 
corresponding period last year. 












Memphis Retail trade moved along 
quietly during May, with most of 
the activity in seasonal items, but 
buyers were inclined to take only 
actual needs. Intensive merchan- 
dise campaigns brought only mod- 
erate results, as the agricultural 
situation is still hampered by un- 
certainty. 

Practically no cotton is being 
sold, except out of the Govern- 
ment’s pool holdings, as prices are 
not high enough to dislodge offer- 
ings from the loan stocks. No 
definite announcement has been 
made as to loans for another season. 

The crop start in this territory 
has been delayed by too much 
moisture and subnormal tempera- 
tures. Indications are for increased 
attention to food and feed crops. 


Newark Distribution at retail in- 
dicated a slight improvement dur- 
ing May. Textiles were the most 
active among distinctive lines, 
with women’s dresses and suits in 
fair demand. Millinery and silk 
hosiery sold well, with prices 
fairly steady. Dealers in footweat 
and shoes reported a good demand, 
with some tendency toward higher 
prices in leather goods. Automo- 
bile sales showed a slight increase 
in number, chiefly in the lower and 
intermediate price range. Sales in 
automobile parts and accessories 
are in good volume. 

Very little change or improve- 
ment was apparent in industry. A 
cross section indicated wide vari- 
ations in orders and trade demand. 
Manufacturers are holding to the 
general policy of not accumulating 
inventories above immediate trade 
requirements. Large cash balances 
are maintained by banks, but bank- 
ers report only moderate demand 
from customers, as volume of com- 
mercial paper is below normal. 


New Haven On the whole, manu- 
facturing and production have 
held fairly steady, but practically 
all retail merchants are complain- 
ing of poor business and some are 
of the opinion that sales volume 
at present is the lowest since the 
depression started. 

Employment has fallen off 
slightly, and recently one of the 
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oldest manufacturers of plumbing 
supplies in the city of New Haven 
discontinued business, and ap- 
proximately one hundred persons 
were put out of work. In the 
Waterbury district, there are over 
900 men and women employed on 
F.E.R.A. projects. 


Omaha Retail sales for the month 
were comfortably ahead of last 
year’s, although items such as 
shoes, wearing apparel, and acces- 
sories, were affected adversely by 
the weather and these departments 
are below last year’s figures. At 
this time last year, warm weather 
prevailed, and had for some time, 
whereas so far in the present sea- 
son it has been cold and rainy. 

It will be remembered that the 
effect of last Summer’s drought 
was beginning to be felt and sales 
at this time were showing a 
definite tendency to slow up, and 
the improvement, which averages 
close to 15 per cent, for the month 
just past, reflects this changed 
condition. 

Paint sales are below last year’s 
largely because of the unfavorable 
weather and the fact that C.W.A. 
purchases constituted the bulk of 
last year’s volume. Business, how- 
ever, has been more profitable this 
year, as C.W.A. sales were on a 
very close margin. 


Pittsburgh Trade was affected ad- 
versely by unfavorable weather 
conditions, and was materially 
lower in volume than in May, 
1934, when warm dry weather pre- 
vailed. Sales of women’s wearing 
apparel at both wholesale and re- 
tail have increased slightly toward 
the close of the month, but aver- 
aged about 15 per cent lower than 
during May last year. Men’s cloth- 
ing lines averaged about 20 per 
cent below May, 1934. Retail shoe 
sales for the first four months of 
1935 were 14 per cent higher than 
for the same period of last year, 
while sales at wholesale were about 
5 per cent higher. 

Industrial operations, in gen- 
eral, were about 13 per cent lower 
than a year ago, this being due to 
the 21 per cent lower rate prevail- 
ing in the steel industry. There 





was an increase in tin plate pro. 
duction, with a slightly better ge. 
mand noted for sheets. Production 
of plate glass continued ata high 
rate, and the month of April estab. 
lished a new all-time record of 
16,998,914 square feet; production 
for the first four months of 1935 
totalled 60,619,203 square fe 
compared with 33,604,713 square 
feet during the same period of 
1934. Production of electricaj 
equipment was maintained at aboy 
50 per cent above the 1934 level), 
much of this being due to demand 
for large equipment. 


Portland, Ore. The protracted 
strike of lumber workers had an 
unfavorable effect on local and 
rural trading during May. Mer. 
chants in the country communities 
were inclined to place orders for 
actual needs only, and wholesalers 
of clothing and millinery reported 
volume as only slightly in excess 
of that of May, 1934. 

Through the stimulus of special 
sales, local department stores were 
able to keep merchandise moving 
at a little above the level of the 
comparative month a year ago, 
Electrical household appliances on 
installment contracts showed a 
substantial gain and, with evidence 
of an early settlement of industrial 
strikes, general trade sentiment is 
decidedly on the brighter side. 

Despite unfavorable conditions 
prevailing during most of the 
month, May bank clearings, witha 
total of $103,208,100, showed an 
increase over 1934 of $18,329,400. 
Wool trading subsided rather 
abruptly toward the close of the 
month, with most buyers retiring 
from the market. Consumer pur- 
chases of foodstuffs continued 
fairly active, with prices generally 
steady. 


Providence Leading industries in 
Rhode Island in April showed in- 
creased activity, both from the pre- 
ceding month and from a year ago, 
according to measures provided by 
power consumption figures. An 
analysis of power used by indus- 
tries showed that the relatively 
largest increases occurred in the 
textile trades, as a whole, with 
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power takings up 11 per cent from 
March and about 8 per cent from 
April, 1934. Metal trades also re- 
yealed substantial gain. 

Pay rolls amounting to $12,598,- 
359 were disbursed in April by 
Rhode Island banks to workers in 
all industries, according to figures 
compiled by the Brown Bureau of 
Business Research. This repre- 
sented an increase of 2.2 per cent 
from the April, 1934, total of $12,- 
330,175, and stood higher than in 
any month of April since 1931. In 
April, 1932 and 1933, pay rolls 
totalled $10,044,269 and $8,731,857, 
respectively. 

Inthe manufacturing industries, 
changes in pay rolls in April from 
those of a year ago ranged froma 
loss of 21.3 per cent in rubber 
goods to a gain of 21.4 per cent in 
non-ferrous metals. While wool 
and worsted mills showed aggre- 
gate pay rolls up 12.3 per cent, pay 
rolls in the cotton industry de- 
creased 8.4 per cent. Substantial 
gains in iron and steel products, 
jewelry and silverware, printing 
and publishing and food products 
offset the losses so that pay rolls 
in all manufacturing industries 
averaged 1.6 per cent higher than 
in April, 1934. 


Rochester Retail business con- 
tinued in fair volume during May, 
but the weather has been too cool 
to attract a great volume of late 
Spring and Summer sales. Fac- 
try employment during April 
showed no change from March, 
1935, but was 2 per cent ahead of a 
year ago. 

Freight carloadings for April 
registered no change from March, 
but were 8 per cent ahead of April, 
1934. Paid newspaper advertising 
lineage for April gained 10 per 
cent over March, and indicated a 
§ per cent advance over April, 1934. 
A4 per cent gain in average daily 
checks for the first two weeks of 
May, 1935, was registered over the 
corresponding period of last year. 


St. Louis The fact that sales re- 
mained slightly under the 1934 
level was due to weather condi- 
tions unfavorable to the movement 
of Summer wearing apparel. Crop 


JUNE, 1935 


conditions in rural areas are de- 
scribed as the best in years, but 
impassable roads and the fact that 
farmers are busy planting have 
prevented rural retailers from feel- 
ing the force of this improvement. 
Wholesale orders were slightly 
ahead of 1934. 

The settlement of labor disputes 
cpened plants previously shut 
down, and factories here generally 
were more active during May. 
Carloadings increased, but failed 
to reach the 1934 figure. Com- 
modity prices were steady, while 
a scarcity of hogs raised prices to 
the peak in the past two months. 


Salt Lake City Dealers in roofing 
materials report business showing 
a20 per cent increase over the same 
period last year, with 90 per cent 
of the volume derived from re- 
pairs and replacements of old 
roofs. New business was small in 
volume, although stimulated some- 
what by F.H.A. loans. 

Retail dealers in new and used 
automobiles reported sales ahead 
of those for the corresponding 
period last year. Wholesale orders 
for millinery, and men’s and wom- 
en’s clothing were 10 per cent be- 
low those for the same period last 
year. Wholesale and retail grocers 
reported a slight increase over the 
same period last year. 


Scranton Business in general did 
not change materially during the 
past month. Retail sales increased 
slightly, but the rise was not of 
sufficient importance to warrant 
any optimistic attitude on the part 
of merchants. Home-furnishings 
led the field in general sales. Cot- 
ton textiles were next in line, and 
men’s, women’s, and children’s 
medium-priced shoes were third. 
Major household appliances did 
not sell as well as had been ex- 
pected, and were a disappointment 
to many of the leading stores. 
Reports from wholesalers were 
to the effect that orders dropped 
over the corresponding period of 
a year ago. Many of the larger 
wholesale companies have not been 
able to reach the quota set by them 
at the beginning of the year, or to 
keep within their original budget. 


Production and sales of the 
major coal companies remained 
unchanged. There was no im- 
provement in employment condi- 
tions, although the majority of the 
larger industries operated on a 
full-time basis, but with a reduced 
force. 


Seattle More projects are being 
planned each week and while few. 
large building improvements have 
been announced, architects, con- 
tractors and material dealers re- 
port numerous inquiries. Home 
building is gaining momentum, 
although far below expectations 
for this season of the year. Store 
alterations and modernization jobs 
are being carried out, and several 
industrial plant structures are 
under way or planned, although 
the improvements do not involve 
large sums. In the Seattle area, 
there has been a conspicuous in- 
crease in the amount of home 
building just beyond, the city 
limits. 

Little news of outstanding im- 
portance affecting shipping in this 
region during May. Cargo move- 
ments failed to show the heavy 
drop expected, as a result of the 
lumber mill strike. Local steam- 
ship officials continue to express 
enthusiasm over the increases 
noted this year in passenger travel. 

The major industry of this sec- 
tion, lumber, is at a standstill, and 
unemployment rolls were in- 
creased substantially during the 
last half of May. On May 16, the 
industry’s capacity was estimated 
at 80 per cent down, with some im- 
portant regions and units still run- 
ning. Other industries continued 
active. The trend of foodstuff 
prices gradually is upward. De- 
mand at retail during the month 
was featured by wearing apparel, 
house-furnishings, and furniture. 
The strike in the lumber industry 
already has curtailed retail vol- 
ume, and has slowed down local 
business in all divisions. 


Syracuse Unseasonable weather 
during May held up the sale of 
Summer merchandise, although 
local merchants report total sales 
since January 1 ahead of the same 
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period of last year. A general im- 


provement is looked for, as soon 
as settled Summer weather arrives. 

Prices of linen goods are firm, 
with increases noted on some mer- 
chandise, and retailers are purchas- 
ing Fall stock, with a view of fore- 
stalling further increases. Cotton 
and woolen goods have not shown 
any increase in price; in fact, some 
decreases have been recorded for 
cotton goods. 

Local manufacturing plants are 
operating rather unsteadily, with 
gains reported one week being off- 
set by losses later. There has been 
some reduction of numbers on wel- 
fare rolls, although the total still 
is larger than one year ago, and the 
problem of unemployment is still 
holding up a complete return to 


better business conditions. 


Tacoma Wholesale and retail 
trade in the Northwest, and par- 
ticularly locally, is suffering as the 
result of the strike in the lumber 
industry, it being estimated that 
30,000 men now are idle. All of 
the plants here are closed, in ad- 
dition to two veneer box plants at 
Puyallup, Wash. 

The inability of these two plants 
to operate is likely to be very cost- 
ly to the vegetable and fruit 
growers of the valley, as the sev- 
eral large shipping organizations 
in Puyallup and Sumner will be 
unable to obtain the necessary 
crates and boxes for their carload 
shipments. One concern already 
has lost the sale of a car of rhubarb, 
due to the strike. 


Toledo Retail distribution gener- 
ally was disappointing during 
May, because of the cool weather 
and frequent rains. Wholesale 
volume held steady, with orders 
frequent from the small retailers 
in the outlying districts, particu- 
larly for shoes, men’s and women’s 
clothing, and seasonal hardware. 
Settlement of strike toward 
close of month permitted automo- 
bile plants to resume previous 
schedules. Foundries operated on 
a fairly satisfactory basis, and 
there was more activity reported 
for machine shops. Orders for 
safety glass declined somewhat, 


due to the advanced season of the 
automobile industry, but produc- 
tion held above that tor May, 1934. 

Both production and sales ot 
children’s vehicles increased dur- 
ing May. Sales of container glass- 
ware continued to exceed total of 
year ago. Although volume was 
small, building operations were on 
a more extended scale than last 


year at this time, although the 
work consisted largely of repairs 


and small jobs. 


Wichita 


lated wheat conditions in the east- 


Recent rains have stimu- 


ern sections, from Kingman east, 
but the western part probably will 
not seed back, according to recent 
reports. Estimated wheat crop for 
the State this year is less than 
70,000,000 bushels, as compared to 
about 154,000,000 bushels for a ten- 
year average. 

In the wholesale and retail 
trades, sales in most lines showed 
over same 


substantial increases 


period a year ago. Collections 
continue fair, with some improve- 


ments noted. 


Winston-Salem Retail sales in he 
wearing apparel and notions @ R 
sions showed an increase ot some 
5 to 10 per cent over May, 1994 
This is attributed largely te 
warmer weather. Grocery volyp 
Wholesalers of dpy 


goods reported orders about 4, 


increased. 


cent over last year’s. 

Furniture manutacturers not 
a small improvement in sale 
about 8 per cent over a year age 
More trequent orders for larg 
College 
tions in this field are reported ue 


amounts were received, 
excellent. 

Sales in the hosiery manutactugs 
ing lines were spotty. Some mane 
tacturers of the popular-priced™ 
grades reported sales over 1934 by 
7 to 10 per cent, while others com: 
plained of lack of profits on mete” 
Cotton yarn mane, 
facturers advised that cost of pro A 
duction, sufficient 
orders, preclude any profits at thig 
time. Sales were about 15 per cent 
under the total for May, 1934, 


chandise sold. 


with lack of 
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“IN CONFERENCE” 
gels a new meaning 


hundreds of miles apart 
conference as freely as though seated ’round a table. 
A multi-telephone hook-up permits each man to have 
his say—to hear what all the others say. Conference 
Service is just one more example of custom-fitting 
the telephone to users’ needs. To use it, call or dial 


Long Distance and ask for the Conference Operator, 
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talking it over in 
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